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CTCP TONG CONG TY IDICO - HOSE: IDC BAO CAO CAP NHAT

12/02/2026 — HNX: IDC

m | KHUYEN NGHI: Khéng dénh gid | Gid muc tiéu: N/A | Upside: N/A
Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH T [N Tuling S
I
O 1. KQKD Q4/2025: IDC ghi nhan DTT dat 2,160 ty VND (+10% YoY) va LNST-CDTS dat 449 ty VND (+26% YoY). Ting (Chuyén vién phan tich)
o trudng chl y&u dén tir (i) doanh thu mang KCN va (i) doanh thu tai chinh 109 ty VND (+105% YoY).
Huytnt@bsc.com.vn
j + Dién bién theo mang: doanh thu cho thué KCN t3ng +18% YoY, déng gdp chinh tU cdc hgp ddng ghi nhan 1 lan (+51%
wn YoY). B&n canh dd, cdc mang con lai tiép tuc duy tri tdng trudng tich cuc gébm dién +6% YoY (nhd cdc nha mdy thdy dién
L tang huy dong), dich vu KCN +17% YoY, va BOT +4% YoY. Théng tin doanh nghiép
o
+ Lgi nhuén rong dudc hé trg dang ké bdi doanh thu tai chinh dat 109 ty dong (+105% YoY), déng gép 17% LNTT. Mc Gia hién tai (VND): 46,400
tang chd yéu dén tu tién gui co ky han tang lén 6.907 ty dong (gap 3 lan so va@i cudi nam 2024), qua do giup Lai tién gui tang C6 phiu LH (Tridu): 379
+93% YoY trong Q4/2025..
Vén hod (Ty VND): 17,608
2. Luy k&€ ndm 2025: DTT dat 8,588 ty VND (-3% YoY) va LNST-CDTS dat 1,932 ty VND (-3% YoY), tudng ung hoan .
thanh 104% ké& hoach doanh thu va 112% k& hoach Ldi nhuén. Thanh khoan 30n (Triéu): 4.4
S& hitu nudc ngoai: 34.5%

* Nguyén nhan chd yéu dén tir (1) doanh thu KCN gidm -17% YoY do tdc dbng tur chinh sich thué quan trong 1H2025,
nhung dudc bu d3p mét phan bai (2) doanh thu dién tdng +14% YoY nhd thly dién D3k Mi 3 gia tdng san ludng, dong thdi,
bién LNG mang nay c3i thién +2.2 dpt nhd téi uu hod chi phi.

« Doanh thu chua thuc hién dai han tdng manh tir 4,599 ty VND Lén 5,529 ty VND (+20% YoY), phan anh cac khoan thu
tién trudc cao hon tai cdc KCN trong diém, néi bat KCN Phu MY Il +63% YoY.

3. Théng tin khac: Téng von diu tu nuiowcs ngoai ding ky vao Viét Nam trong ndm 2025 dat 38.42 ty USD (+0.5% YoY),
trong dd, s vn FDI thuc hién udc dat 27.62 ty USD (+9% YoY, day la mic cao nhat trong giai doan 5 ndm gan nhét)

KQKD 2022 2023 2024 2025
Doanh thu thuan 7,485 7,237 8,846 8,588
Lgi nhudn gbp 3,060 2,423 3,337 3,060
NPATMI 1,768 1,394 1,996 1,932

EPS 5,605 4,154 5,976 5,090




DANH GIA CUA BSC BAO CAO CAP NHAT

Hién IDC chua c6ng bd s& liéu cu thé vé hoat ddng cho thué dat KCN (mang kinh doanh c6t 6i cla doanh nghiép trong 12/02/2026 - HNX: IDC

Q4/2025). Tuy nhién, dua trén théng tin tir budi gdp g8 nha dau tu (11/2025), BSC cho rang tin hiéu cai thién trong giai doan
cubi ndm dén tu: (1) khach hang quay lai dam phdn khi mdi trudng chinh séch thué quan dan 6n dinh, va (2) ky mdi mét s6 hgp KHUYEN NGHI: Khéng danh gia
déng quy mo trung binh (8-10 ha), hd trg tién d6 ghi nhan backlog trong ky. ’

Gid muc tiéu: N/A

TRIEN VONG DOANH NGHIEP .

Upside: N/A
BSC ky vong cdc doanh nghiép phat trién ha tdng KCN dudc hudng Llgi tir chinh sach hd trg khdi doanh nghiép tu
nhan/SME va dinh hudng thu hut FDI cong nghé cao cta chinh pha.

. . . Théng tin doanh nghiép
* Mang cho thué KCN dudc hudng Ldi tir Nghi dinh 20/2026/ND-CP nham thuc day doanh nghiép san xuat tu nhan trong
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nudc, néi bat gém (1) cdng khai quy d4t uu tién trong KCN; (2) hé trg ngan sach cho ha tang; (3) gidm tién thué lai d4t & co Gia hién tai (VND): 46,400
ché hoan tra. Cé6 phiéu LH (Triéu): 379
BSC déanh gid nghi dinh 20/2026/ND-CP la chat xdc tac thic ddy cau thué tai cdc KCN nhd cg ché uu tién quy dat va gidm tién Von hod (Ty VND): 17,608

thué lai dat cho nhédm doanh nghiép SME, qua d6 hd trg téc db lap day tai cdc KCN con du dia. Trong dd, nhém hudng (gi rd i ey i
nét "chinh t Nghi dinh 20" la cic doanh nghiép c6 t&p khach thué chii yéu 1 SME nhu SZC, SIP, TIP, ... trong khi cic DN ¢ iy et S (i) :
tép KH FDI nhu IDC, KBC, VGC, BCM,... tuy thudc vao quy mé, nganh nghé... ma sé dudc Chinh Phl xem xét uu dai 8 cdc muc S8 hitu nudc ngoai: 34.5%
d6 khac nhau.

+ Song song, lan séng FDI dudc ky vong tiép tuc duy tri tich cuc nh& dinh hudng thu hat vén dau tu nudc ngoai tir Chinh
pha. Trong Cong dién s8 06/CD-TTg ngay 24/01/2026 tha tudng yéu ciu (1) khan truong hoan thién va trinh B6 Chinh tri
ban hanh Nghi quyé&t vé phat trién kinh t& cd v8n dau tu nudc ngoai (FDI), nhu mét nhiém vu trong tdm dé hé trg muc tiéu
tdng trudng 2026; (2) dinh hudng thu hat FDI nhan manh du dn quy mé 8n, cdng nghé cao, déng thdi ddy manh xuc tién
dau tu tai chd, uu tién cac linh vuc nhu ban dan, Al, cdng nghé sé.

Né&u Nghi quyét dugc ban hanh vdi cic co ché rd rang, nhdm KCN cé thé hudng Lgi tir lan séng thué dat/nha xudng clia FDI
cdng nghé cao, gdp phan gia ty l& lAp diy & cdc KCN cd vi tri tét va ha tang s8n sang. Hién, cdc nganh cdng nghé cao chiém
t6i 14% cd cdu khdch thué ctia IDC, chd yéu tip trung tai khu vuc Bc Ninh nhu KCN Qué Va 2.

Chung téi ky vong KQKD ndm 2026F phuc héi nhd: (1) doanh s8 cho thué dat KCN ting trudng khi khdch hang quay lai ké
hoach thué/md rbng sau giai doan bat dinh vé thué quan, déng thdi KCN Vinh Quang bat ddu md ban; (2) mang dién va
RBF&RBW tiép tuc duy tri nguén thu tucng d6i 6n dinh, déng vai trd “bé d3” cho dong doanh thu; va (3) bién (gi nhuin dudc
cai thién, do cd cdu ghi nhan doanh thu dich chuyén sang cdc KCN c¢é gid cho thué cao hon.
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KHUYEN NGHI CUA BSC

Hién tai, BSC chua cé khuyén nghi déi vi ma cé phiéu IDC. Ching tdi dang diéu chinh lai du phdng KQKD ciing nhu dinh gid
cla doanh nghiép, va sé& cap nhéit chi tiét trong céc bdo cdo sip tdi.

IDC hién dang giao dich tai P/B = 2.6x, thdp hon trung vi 5 ndm = 3.2x, tuong Ung chiét khiu khodng 10% so vdi murc dinh gid
lich st. Chung téi cho réng dinh gid hién tai ciia IDC d3 phan dnh phan ldn cac thach thic chung clia nganh KCN, va IDC van
con du dia tao hiéu suat dau tu tich cuc trong n8m 2026, nhd méi trudng chinh sach hé trg tir Chinh phi va béi cdnh thué quan

dan 6n dinh.

Hinh 1: Gia c6 phiéu IDC va Vnindex
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Hinh 3: Bién dd giao dich theo P/B
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BAO CAO CAP NHAT

12/02/2026 — HNX: IDC

KHUYEN NGHI:
Gid muc tiéu:

Upside:

Théng tin doanh nghiép
Gid hién tai (VND):

Cé6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

S48 hitu nudc ngoai:

Khéng danh gia

N/A
N/A

46,400
379
17,608
4.4
34.5%



\"“Qfg PHU LUC: BANG TOM TAT KQKD QUY 4 VA CA NAM 2025 BAO CAO CAP NHAT
m 12/02/2026 — HNX: IDC
: Q4/2025 %YoY 2025 %Yo
o Doanh thu thuan 2,160 10% 8,588 -3% KHUYEN NGHI: e
- Gid vén -1,453 10% -5,528 0% B i N/A
5 L3i gbp 707 11% 3,060 -8% Upside: N/A
o DT tai chinh 109 105% 322 92%
j CP tai chinh -42 33% -146 7% Théng tin doanh nghiép
‘,_ﬂ Lai vay -44 41% -142 9% Gid hién tai (VND): 46,400
o CP ban hang -19 -29% -95 -23% C8 phidu LH (Triéu): 379
CP QLDN -92 7% -301 9% Vén hoa (Ty VND): 17,608
Lai HDKD 663 25% 2,840 -4% Thanh khoan 30n (Triéu): 4.4
TN khac, rong -4 -148% 78 288% Sé& hitu nudc ngoai: 34.5%
LNTT 659 22% 2918 -3%
Thué TNDN -119 16% -564 -6%
LNST 540 24% 2,354 -2%
CDTS 91 14% 422 7%
LNST-CDTS 449 26% 1,932 -3%
Chisé
Bién LNG 33% 0.2% 36% -2.1%
SG&A/DT 5% -13% 5% 0.1%
Bién rong 21% 2.5% 22% -0.1%

Nguén: BSC Research
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SURITIES

BIDV SEC

PHU LUC: CG CAU DOANH THU VA LGI NHUAN GOP

Doanh thu theo mang
bién

KCN

Dich vu KCN

BOT

BDS

Xay dung

Khac

Q4/2025
1,076
674

151

126

16

73

46

2025
3,862
2910

534
480
356
230
216

2024 %Yo

3,373 14%

3516 -17%
472 13%
464 4%
532 -33%
246 -7%
244 -11%

bién

KCN

Dich vu KCN
BOT

BDS

Xay dung
Khac

Q4/2025
150

410

75

53

Q4/2024 %YoY

1,012 6%

497 36%

129 17%

121 4%

41 -60%

97 -25%

58 -21%
Q4/2024

153 2%

349 18%

54 39%

38 37%

34 -74%

5 37%

3 11%

451
1,888
258
211
204
22
25

319 42%
2,237 -16%
193 34%
163 30%
380 -46%
16 34%
29 -14%

Dich vu KCN
BOT

BBS

Xay dung
Khac

Q4/2025
14%
61%
50%
42%
53%

9%
7%

Q4/2024  %Thay d6i

15% -1.1%
70% -9.3%
42% 8.1%
32% 10.1%
82% -28.7%

5% 4.2%

5% 2.1%

12%
64.9%
48%
44%
57%
10%
12%

9% 22%
63.6% 1.3%
41% 7.4%
35% 8.8%
71% -14.1%
7% 2.9%
12% -0.3%

Nguén: BSC Research

BAO CAO CAP NHAT
12/02/2026 — HNX: IDC

KHUYEN NGHI:
Gid muc tiéu: N/A
Upside: N/A

Khéng danh gia

Théng tin doanh nghiép

Gia hién tai (VND): 46,400
Cé6 phiéu LH (Triéu): 379
Vén hod (Ty VND): 17,608
Thanh khoan 30n (Triéu): 4.4
S48 hitu nudc ngoai: 34.5%



Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d&c Trung tim Phéan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d8c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Biru

P. Gidm d@8c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Duong Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phan tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém D4&u khi, Dién, Phan bén — Hoa chit

Nguyén Thi Cdm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phan tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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