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MUA - Gia muc tiéu: 44,300 VND (+31%)

Piém nhan dau tu

Chung t6i khuy&n nghi MUA ddi véi ¢6 phiéu IDC, véi gid muc tiéu 44,300 VND/c6 phiéu (+31%)
theo phuong phap RNAV, dua trén cac ludn diém chinh:

1.

Doanh thu va Igi nhuan caa IDC dugc ky vong tang truéng kha quan tir nam 2022,
Ngoai mang kinh doanh chinh la cho thué va quan ly ha tang Khu cong nghiép (KCN), IDC
con dau tu vao cac nha may thuy dién, kinh doanh dién, xay dung, thu phi dudng bd va cac
du an bat dong san dan dung/thugng mai. Cac nganh kinh té€ nay sé hudng Igi tich cuc khi
hoat déng kinh doanh trd lai binh thuGng va bién Igi nhuan dugc ky vong sé cai thién.

IDC dang phat trién quy dat khu cdng nghiép I16n va cé nhiéu tiém ning ting gia
trong tuong lai. Cu thé, hién tai, IDC dang s hiru 868ha dat khu cong nghiép san sang cho
thué tai cdc KCN Phu My 2, KCN Phud My 2 md réng, KCN Qué Vo 2, KCN Cau Nghin, KCN Huyu
Thanh,... trong giai doan 2022 - 2026. Day la cac Khu cong nghiép tai cac dia phucng co tiém
nang thu hat FDI va tdng gid cao. Trong giai doan tir 202-2030, IDC du kién s& phat trién
thém khoang 2,000ha dat sach thudc khu vuc phia Bac (1,200ha) va phia Nam (1,000ha).
Day la dong luc téng trudng chinh cho IDC trong giai doan trung va dai han sap tai.

Phat trién bat dong san nha & dé tan dung xu hudng tang gia cia gia dat va Igi thé
phat trién khu céng nghiép. Ban 13nh dao IDC cb k& hoach phét trién cac du an nha & va
Khu d6 thi (KBT) ndm canh cac du an Khu cdng nghiép trong tuang lai trong 16 trinh phat
trién clia cong ty véi tong dién tich cla mdi du &n tudng duong 10%-30% ctia mdi du an khu
cong nghiép. Khach hang hudng téi 1a cong nhan va cac chuyén gia lam viéc tai chd trong cac
KCN nay. Ching t6i tin rang cac du an bat déng san nha & sé mang lai thém ngudn thu nhap
dang ké cho IDC trong giai doan 2025 — 2030.

Rui ro dau tu

1.
2.

Rui ro lién quan dén viéc cham tién dd trién khai cla cac du an trong tucong lai.

Rui ro vi md: nén kinh té& Viét Nam cd thé hdi phuc ting trudng chdm han du kién. Ngoai ra,
ap luc gia tdng tUr lam phat, tdng gid nguyén vat liéu dau vao, téng I3i sudt co thé gay ap luc
lén nhu cau du tu trong nudc va nguy cd dia chinh tri, ddt gdy chudi cung (ng cb thé gay
ap luc Ién dong von dau tu FDI vao Viét Nam.

Bi€u do gia cd phiéu

= KhGi lUgng giao dich ('000cp -RHS)

Gi4 cp (VND -LHS)

Ngay béo cdo 6-12-2022
90,000 18,000
80,000 16,000 Thi gia ngay bao cao 33,800 VND/cp
70,000 14,000 __, LA
60,000 12,000 Gia muc tiéu (VND) 44,300 VND/cp
50,000 10,000 o2
20,000 8,000 Tang / giam (%) 31%
30,000 6,000 M3 Bloomberg IDC VN
20,000 4,000
10,000 2,000 VOn hoéa 11,154 ty VND
0 NN NN NN NN N RN RN IS ° Bién dong 52 tuan VND 26,200 -
SZggzIggesgaa= UND 78,940
iM 3M 9M KLGDBQ 208 ty VND
IDC (%) -12% -45%  -48% Gidi han s@ hitu nuéc ngoai 49%
VNIndex (%) 8% -18%  -26% S6 hitu nudc ngoai 6%
Don vi: ty déng 2021A 2022F 2023F 2024F 2025F
Doanh thu 4,301 8,702 6,843 7,800 10,890
EBIT 477 3,173 2,047 2,146 2,979
LNST 578 2,579 1,651 1,760 2,411
EPS (VND) 1,514 6,141 3,932 4,192 5,742
Téng trudng EPS (%) -48% 306% -36% 7% 37%
P/E (x) 32.4x 8.1x 12.7x 11.9x 8.7x
EV/EBITDA (x) 14.1 5.6 7.8 7.3 5.5
C4 tdc trén ménh gia (VND) 3,000 3,000 2,000 2,000 2,000
Lgi suét 6 tdc tién mat (%) 6.1% 6.0% 4.0% 4.0% 4.0%
P/B (x) 2.9x 2.3 1.9x 1.6x 1.3x
ROE (%) 9% 28% 15% 14% 15%
Ng vay / Von CSH (%) 70% 53% 36% 35% 40%

Ngudn: MBS Research



TONG CONG TY IDICO - CONG TY CO PHAN (HNX: IDC)

N,

+~MBS

\

MUA - Gia muc tiéu: 44,300 VND (+31%)

Két qua kinh doanh Q3/2022 va liiy ké 9T/2022, IDC ghi nhan két qua cai thién
vuet troi so vdi cuing ky.

Doanh thu thudn Q3/2022 dat hon 2 nghin ty dong (+128% YoY) va liiy ké 9T/2022 dat han
7 nghin ty dong (+119% YoY). Trong do, ty trong I6n nhat va tang trudng vugt troi nhat dén
tur dich vu cho thué khu cong nghiép véi han 4 nghin ty dong (+640% YoY) véi su’ déng gop
chu yéu dén tur viéc ddy manh cho thué dat tai cdc KCN Huu Thanh, KCN Phd My 2 & Pha My
2 MR ciling nhu ghi nhdn doanh thu tir cac hgp dong thué da du diéu kién. Trong do, dong
gdp I6n nhat tir viéc ghi nhan han 1,4 nghin ty dong doanh thu tir KCN Nhon Trach 5, gan
400 ty dong doanh thu tir KCN Phd My 2 mé rong va 400 ty t KCN My Xuan B1. Hoat dong
kinh doanh dién tai IDC bat ddu ghi nhdn doanh thu va déng gép 16n vao téng doanh thu cla
doanh nghiép tr nam 2019 va chiém ty trong Ién lién tuc trong 3 nam lién ti€p. 9T/2022
doanh thu dién tang trudng nhe so vdi cung ky dat hon 2,1 nghin ty déng (+6.7% YoY)
nhung ty trong thu hep do su biic pha tr mang doanh thu hoat déng chinh cta IDC. Mang
kinh doanh dién tuy dem lai khoang thu nhap I6n do IDC nhung gia vén hang ban bién I6n
dan dén bién Igi nhuan gop thap.

Gia von hang ban Q3/2022 va 9T/2022 cé mUikc tang trudng thap lan lugt dat hon 1,2 nghin
ty dong (+60.8% YoY) va han 3,9 nghin ty dong (+56.2% YoY). Trong dé, chi phi gia von
dich vu khu cong nghiép chi€ém ty trong I6n th(r hai (dirng nhat la gid von kinh doanh dién véi
han 1,9 nghin ty dong) dat han 1,4 nghin ty dong (+353% YoY). Trong 9T/2022, IDC da
phan bé toan bd tién thué dat véi hon 84 ty dong tir KCN Nhon Trach 5 tuong (ng véi
khoang danh thu mét [an trong ky. Tién thué dat tir KCN Phd My 2 tai th&i diém cudi Q3/2022
la han 120 ty déng, theo IDC thi khoan chi nay s& dudc ti€p tuc phan bé trong giai doan 2034
— 2055 bdi do cong ty dang trong giai doan dau tu va dugc mien tién thué dat. Tuong tu,
tién thué dat KCN Qué V6 va Hitu Thanh [an lugt la hon 58 ty dong va gan 81 ty dong ciing
s& tam thdi chua phan bd. Tién thué cia 2 KCN con lai s& dudc phan bd trong 30 ndm tiép.
Bién Igi nhuan gdp cta IDC cling dugdc cai thién trong Q3/2022 va 9T/2022 dat lan lugt
39.2% va 43.8 (Q3/2021: 20.3% ; 9T/2021: 17.1%).

Doanh thu tai chinh Q3/2022 va 9T/2022 ghi nhan suy gidm so vdi cung ky lan lugt dat 58 ty
dong (-53.2% YoY) va 132 ty dong (-68.6% YoY). Su suy giam nay dén tur khoan thu nhap
chuyén nhugng c6 phan trong 9T/2021 d& d&y thu nhap tai chinh cling ky 1&n cao dét bién,
du I3 tién gui va cé tire Igi nhudn dudc chia trong 9T/2022 tang trudng so véi cung ky. Chi
phi tai chinh d6ong thai cling ghi nhan mic suy gidam dat [an lugt 31 ty (-19.9% YoY) va 104
ty (-18.4% YoY), trong do da phan la Iai tién vay.
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Ngudn: MBS Research, IDC
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Két qua kinh doanh Q3/2022 va liiy ké 9T/2022, IDC ghi nhan két qua cai thién so
v@i cuing ky.

Médc du chi phi ban hang 2 quy dau ndm ghi nhan muc cai thién nhung trong Q3/2022 IDC da
ghi nhan mdrc tdng trd lai dan dén két qua 9T/2022 téng nhe so véi cung ky dat 58 ty dong
(+6.2% YoY), du vay kha ndng quan ly van dang ti€p tuc cai thién khi chi phi ban hang bién
van cai thién t6t so véi ciing ky (9T/2021: 1.7% ; 9T/2022: 0.8%).

Chi phi quan ly doanh nghiép trong Q3/2022 tang trudng dot bién so vgi cung ky mac du 2
quy dau nam it bi€én dong dan dén chi phi ban hang 9T/2022 ghi nhan muc tang trudng
29.5% so v@i cung ky dat 160 ty dong. Du vay, chi phi quan ly doanh nghiép bién van cai
thién trong 9T/2022 dat 2.3% (9T/2021: 3.8%).

Tang trudng manh tur doanh thu, bién Igi nhuan gbép va kha nang quan ly chi phi ban hang va
chi phi quan ly doanh nghiép tot da dem lai két qua Igi nhuan sau thué cia IDC trong
Q3/2022 ciing nhu' 2 quy dau ndm tang trudng dot bién so vai cung ky. Cu thé, Igi nhuén sau
thué Q3/2022 va 9T/2022 Ian lugt dat 614 ty ddng (+209% YoY) va hon 2,3 nghin ty déng
(+337% YoY) v6i mic Igi nhudn sau thu€ bién 1an lugt dat 20.6% va 29.9% (Q3/2021:
18.7% ; 9T/2021: 14.1%).

Nguon thu tir cdc hgp déng thué da ky két trong 9T2022 va cac hgp dong dang dam phan,
dem lai dong tién 16n dé€ dap ('ng nhu cau vén dau tu cho 2023 va 2024. Ching tdi ky vong
bién LN gop ciia mang KCN cua IDC tiép tuc duy tri 8 mic cao trong Q4/2022 va
giai doan 2023-2025. Chang toi hién du bdo bién LN gop mang KCN sé tang trong nam
2022 do IDC ghi nhan doanh thu tir cac du an KCN da dudgc |ap day, trong do chi phi phat
trién dugc udc tinh trén cd s& k€ toan than trong. TU ndm 2022 tr¢ di, chung téi ky vong
bién LN gdp mang KCN sé ha nhiét tr mirc cao nhung van duy tri khoang 50% do tac dong
tich cuc tir viéc danh gia cao chi phi tai cac KCN da 1ap day khong con.
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Ngudn: MBS Research, IDC
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Két qua hoat dong kinh doanh cac doanh nghiép trong 9 thang dau nam 2022

Trong 9T/2022, KBC ghi nhan mirc doanh thu giam so véi cung ky dat han 13% k& hoach dé ra, tuy nhién Igi nhuan sau thué tang truéng dot bién 191% dat hon 2,1 nghin ty dong hoan thanh

191% k€& hoach. Nguon Igi nhuan I6n dén tir viéc danh gia lai khoan dau tu tir cong ty lién két ghi nhan mirc Igi nhudn han 2,2 nghin ty dong.

IDC tang trudng doanh thu 118% dat han 7 nghin ty dong, trong dé phan I6n la doanh thu ghi nhan tir khu cong nghiép Nhon Trach 5. Lgi nhuan dat han 2,3 nghin ty dong hoan thanh 338% ké
hoach dé ra cho ca ndm 2022.

BCM cling ghi nhan tang trudng doanh thu Igi nhuan tang trudng so vdi cling ky dat 54% ké hoach Igi nhuan dé ra.

D e G S e e S
Ponvil Ty VND 7y VND Tridu CP L3n L3n 7y VND
5,634 41% 58.14% 1,665 60% 54.6% 45.03% 22.84% 10.44% 3.78% 1,035 1,799 45.09 4.80 83,939
IDC 7,034 118% 90.5% 2,365 108.2% | 112.73% | 40.12% 29.46% 36.16% 12.95% 330 6,373 7.12 2.92 14,982
ITA 468 -32% 58.76% 153 -13% 80.90% 48.77% 37.45% 2.43% 2.01% 938 287 12.87 0.31 3,472
KBC 1,289 -58% 13.15% 2,137 191% 45.19% 51.38% 93.57% 13.10% 7.08% 768 2,936 5.32 0.82 13,395
LHG 526 -27% 67.3% 172 -37% 155.01% 40.81% 33.24% 13.28% 6.66% 50 3,917 4.88 0.64 955
SzC 663 17% 85.61% 160 -37% 86.82% 41.50% 28.10% 15.59% 3.92% 100 2,279 12.29 1.87 2,800
CLX 454 42% 78.19% 138 26% 80.73% 25.17% 33.04% 13.25% 9.08% 87 2,248 5.27 0.67 1,026
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MUA - Gia muc tiéu: 44,300 VND (+31%)
Cap nhat co ciu tai san tai thoi diém cudi quy 3/2022

V& cd cdu tai san, tdng tai san tai thdi diém cudi Q3/2022 dat hon 16.2 nghin ty dong it bién déng Tong Tai San

so vdi thdi diém dau nam. 16,000
T Si <an dai han:
rong tai san dai han 14,000
- Tai san ¢§ dinh v6 hinh ghi nhan tai th&i diém cudi Q3/2022 dat gan 1,5 nghin ty dong gidm haon
25% so Vi thdi diém dau ndm, trong d6 phan 18n ghi nhan tir viéc ghi nhan mdc khdu hao 16n
tIr quyén st dung dat trong ky la han 467 ty dong. 12,000
- Chi phi xdy dung cd ban d& dang dat hon 5,3 nghin ty dong, tdng 12.3% so véi thdi diém dau
ndm. Trong do, IDC da tiép tuc dau tu’ vao cac du &n nhu KCN Huu Thanh, KDC nha & cong nhan 10,000
KCN Huu Thanh, Nha méy thdy dién Dak Mi 3 va du &n KBT Bac Chau Giang Ha Nam vdi trung
binh 200 ty vao moi du an.
8,000
O tai san ngén han:

- Lugng tién va tuong duang tién khéng bién ddng qua I6n dat hon 460 ty dong vao thdi diém cubi 6,000
Q3/2022.

- Cac khoan phai thu tang trudng kha manh dat hon 1,6 nghin ty dong, tang gan 50% so vdi thai 4,000
diém dau ndm. Trong dd, cac khoan phai thu khach hang tdng hon 54% so vai dau ndm dat hon
727 ty dong, phan Ién dén tir khodn phai thu tir cong ty CP bién Lanh Hoa Phat Phd My vdéi han
124 ty dong. 2,000

- Phai thu ngdn han khac ghi nhan muc tdng trudng cao hon 62% dat gan 790 ty déng vao thdi
diém cudi Q3/2022. Trong do, phan I6n dén tir tdng trudng manh dén tir phai thu ngdn han khac -

la han 699 ty dong khong rd ngudn goc (Q4/2022: 37 ty dong). 2017 2018 2019 2020 2021 Q3/2022
m Tién va tuong dudng tién H Gia tri thuan dau tu ngan han Cac khoan phai thu
Hang ton kho, rong m Tai san luu dong khac ® Phai thu dai han
B Tai san co dinh W Gia tri rong tai san dau tu W Tai san d& dang dai han
® Dau tu dai han B Tai san dai han khac
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MUA - Gia muc tiéu: 44,300 VND (+31%)

Cap nhat co ciu tai san tai thoi diém cudi quy 3/2022 . o
Tong nguon von

16,000
T6ng nd ngan han khdng qua bién dong so vdi thdi diém dau ndm dat hon 2,4 nghin ty dong, giam
hon 7%. Trong giai doan nay, IDC d3 tich cuc thanh toan cac khoan vay ngan han va dua cac khoan
vay nay giam dang ké so véi thai diém dau ndm dat hon 797 ty doéng, giam gan 45%. Mt khéc, cac 14,000
khoan thué va cac khoan phai tra nha nudc tang trudng dot bi€n hon 416% so véi dau nam dat han
594 ty dong. Trong dd, han 541 ty dong la thué€ thu nhap doanh nghiép.
12,000
Ng dai han ghi nhan suy giam 13.5% dat han 7.4 nghin ty dong. Vay dai han tang manh han 39% so
vdi thdi diém dau ndm dat han 2,9 nghin ty dong véi I3i sudt tha ndi tir 6.8% dén 9%/ndm. Trong do,
sO phai tra trong vong 12 thang la han 275 ty dong va sau 12 thang la hon 2,6 nghin ty dong. Trong 10,000
9T/2022, IDC d3 tich cuc ghi nhan doanh thu tir hoat déng cho thué KCN dan dén doanh thu chua
thuc hién dai han ghi nhdn mic giam so vai thsi diém dau ndm 13 hon 34% dat hon 3,9 nghin ty
dong. Trong do: 8,000
- Doanh thu tir KCN Nhon Trach 5 la gan 1,4 nghin ty dong.
6,000
- Doanh thu tir KCN My Xuan B1 la han 400 ty dong.
- Doanh thu tir KCN Phi My 2 m@ rong la gan 400 ty dong. 4,000
- Doanh thu KCN Phi My 2 la 200 ty dong.
2,000
Vdi lugng tién mat va cac khoan dau tu ngan han cao (han 2,2 nghin ty déng) va ty I&é ng vay/tai san
duy tri mdrc thap 22.86% sé& hé trg IDC linh dong trong viéc can d6i ngudn von vdi cac diéu khoan uu I
dai. . — —
2017 2018 2019 2020 2021 Q3/2022
®  Phai trd nguGi ban = Ngugi mua tra tién trudc
Thué va cac khoan phai tra Nha nudc Doanh thu chua thuc hién ngan han
B Vay ngan han B Phai tra ngan han khac
B NguGi mua tra tién trudc dai han ®  Doanh thu chua thyc hién
®  Phai tra dai han khac ®  Vay dai han
B VGn gop B V0n khac
B L&i chua phan phéi Lai ich c6 ddng khdng kiém soat
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Thi trudng nganh khu cdng nghiép Mién Bic Quy 3/2022
Thi trudng khu cong nghiép duy tri hoat dong kha quan.

Trong Q3/2022, thi trudng tiép tuc dién bién tich cuc khi ghi nhan céc giao dich 16n tir 10 - 50ha, cac
giao dich I8n tap trung & cac linh vuc nhu bién tlr, Nang lugng Mat trdi va Logistics. Ty 1€ Idp day trung
binh cla thi trudng Cap 1 la 80,2%, giam nhe so vGi quy trudc do cé ngudn cung tdng.

Gia thué trung binh khéng bién ddng so véi quy trudc tai Ha Noi, Hai Duong va Hai Phong. Dai véi Bac
Ninh, gia thué giam nhe 0,5% so véi quy trudc do cac du an di vao hoat dong chao thué & muc thap
hon so vGi gid thué trung binh clia cac du an hién hitu. Trong khi d6, Hung Yén ghi nhan mdc tang
trudng so vGi quy trudc la 2,4% do mét s6 du an tang gia chao thué khi ty I1é 13p day dudc cai thién.

Trong trung han, ngudn cung dat cong nghiép sé tang thém han 2.300 ha cho thi trudng Cap 1. M6t s6
khu céng nghiép chuén bi di vao hoat dong trong dau ndm 2023 véi ty 1& cam két cho thué sém &
ngudng 40% dén 100% giai doan dau trién khai. VGi ngudn cdu kha quan, mdc gid thué dat céng
nghiép du kién sé cd mic tdng kha quan 1a khoang 5-10%/ndm trong ba nam tdi tai thi trudng phia Bac
va 8-13%/nam tai khu vuc phia Nam.

6,000
5,000
4,000
2 3,000
2,000
1,000

m Dién tich dat cdng nghiép

300
250
200
150
100

50

95%
L

Ha noi

Ha ndi

0 79%
75% 63% 0

Bdc Ninh Hai Phong

m Dién tich dat cong nghiép cho thué

Gia thué (USD/m2/thgi han con lai)

-

el e
S e S
Bac Ninh Hai Phong Hung Yén
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Ngudn cung, thi trudng dat KCN, Mién Bac, Q3/2022
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Thi trudng nganh khu cdng nghiép Mién Bic Quy 3/2022
Nha xuwdng xay san (NXXS)

Thi trudng NXXS trong Q2/2022 tiép tuc khdng ghi nhan ngudn cung méi, tng ngudn cung tai khu vuc
mién Bic van & muc 2,2 triéu m2. Ty 1& 18p day NXXS ciing tiép tuc & mic cao, dat 99%. Gia thué NXXS
khdng d6i theo quy, dat mdc USD 4,7/m2/thang.

O thi trudng NXXS, du an ctia KCN tai Khu cdng nghiép Deep C da chinh thirc khdi cong vao thang 05
nam 2022, du an cua KTG tai Khu cong nghiép Yén Phong II-C va du an cta Tudng Vién Group tai Khu
céng nghiép Nam Binh Vii dang dugc hoan thién va s& sin sang dé ban giao trong Q3/2022. Cac du an
nay hira hen sé& la su b8 sung dang k& vao ngudn cung dang han ché cua thi trudng NXXS, khi nhu cau

thué nha xudng cla cac doanh nghiép san xuat dang ngay mot tang cao.
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Nha xudng xay san

: 4.6 4.7
PY ° 4.2
® S
Hai Phong Bac Ninh Hung Yén Hai Duong

B Ngubn cung @ Gia thué (USD/m2/thang)
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TONG CONG TY IDICO - CONG TY CO PHAN (HNX: IDC)

MUA - Gia muc tiéu: 44,300 VND (+31%)

Thi trudng nganh khu cong nghiép Mién Nam Quy 3/2022
Thi truong dat KCN Mién Nam

FDI trong 9 thang dau nam dat 18.7 ty USD, trong dé6 linh vuc BDS chiém 18.7% ty trong. Thi 14,000 95% 93% 96%
trudng duy tri kha quan, hoat dong cho thué tét véi gia dudc giir ¢ mirc cao: 12,000 ® P ® 88%
10,000 ¢

bat Khu Cong Nghiép (KCN) gia tdng 10.7% so véi cung ky (svck) v8i mlc gia trung binh trén 125 8,000
USD/m2/chu ky thué 6,000
. Trong quy 2/2022, ngudn cung gia tang khi Long An ghi nhan KCN Viét Phat chinh thirc di vao hoat

doéng va KCN Nam Thuan d3 t6 chirc 18 khai cong cd tdng dién tich 217 ha. B&n canh dé, nhitng 4,000

giao dich I&n dugc ghi nhan & Binh Dudgng va Ddng Nai cho thdy tin hiéu tich cuc vé ngudn cung 2,000

mdi lién tuc dudc hap thu. Cu thé, tip doan Pandora da dau tu xay dung cd s& ché tac trang suc tai ) R _ .

TP.HCM bong Nai Binh Ducng Long An

KCN VSIP III, Binh Dugng vdi s6 von lén dén 100 triéu USD. Mcrc gia trung binh dwgc nang Ién nho m T6ng dién tich d&t cdng nghiép (ha) m Dién tich dat cdng nghiép cho thué (ha) Ty I8 I3p day

murc gid cao tai nguén cung KCN méi dwoc ghi nhan & Long An c6 vi tri dac dia, co s& ha tAng két

néi thuan tién dén TP.HCM. Gia thué trung binh (USD/m2/ky han thué con lai)
. Thi trudng tiép tuc dién bién tich cuc trong quy 3/2022 khi ghi nhan mdt s6 giao dich dang chu y tir B Gia thué thap nhat [l Gia thué cao nhét
dat cong nghiép vai quy mo 1,5-6,0 ha trong quy 3 va nhiéu giao dich nha kho vdi dién tich tir 350
5.000-29.000 m2 tai cac tinh Long An, Binh Dudng, Bong Nai. Cac giao dich quan trong chd yéu 300 2
dén tir linh vuc hdu can (logistics). Téng quy mé 4 khu vuc Tp.HCM, Déng Nai, Binh Duong va Long 950 % ”
An dat 30.000 ha véi ty 1é 1ap day trung binh dat 95%. MUc gid cho thué cao nhat dat 300 200 2% %
USD/m2/ky han thué tai khu vuc Tp.HCM, tai Binh Dugng va Long An cling c6 mdc gia Ién dén 250
USD/m2/ky han thué. 150 E ]
100 % *
50
0

TP.HCM Pong Nai Binh Duwong Long An
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MUA - Gia muc tiéu: 44,300 VND (+31%)

Thi trudng nganh khu cong nghiép Mién Nam Quy 3/2022

Nha xudng xay san (NXXS) gia ting 5.3% so véi cung ky véi mirc gia thué trung binh 4,8

USD/m2/thang

. Trong Q2.22, tdng dién tich NXXS dat 4,2 triéu m2. NXXS dugc phat trién bdi Frasers Property tai KCN
Binh Duong khdi cong vao Q4.21 ciing d3 hoan thanh va dudc ra mat trong Q2.22, cung cap cho thi
trudng hon 40,000 m2 NXXS. Ngoai ra, Dong Nai s& don nhan thém 22.700 m2 NXXS dugc phat trién bai
KCN Viét Nam tai KCN HG Nai vira mdi khdi cong vao thang 4, du kién sé hoan thanh vao cudi nam 2022.

. Thi truéng NXXS cling don nhan su’ quan tam cta cac cong ty san xuat vira va nho, dac biét la nhirng
khu vuc cé danh muc thu hit nganh nghé dau tu da dang nhu KCN An Phudc va cum KCN Nhan Trach,
Dong Nai.

. Gid thué NXXS tang nhe 0,52% so vdi Q1.22, duy tri &n dinh & mdc trung binh 4,8 USD/m2/thdng. Gia
thué xudng dugc chao thué & muc canh tranh dé& nhanh chéng 18p day cac cd s méi hoan thanh.

12,000

10,000

8,000

6,000

4,000

2,000

Nha xudng xay san

5 5.2 5;8
° o 36 4.2
° o}
Binh Duadng Pong Nai BR - VT Long An TP.HCM

mDién tich  ®Gia thué trung binh (USD/m2/thang)
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TONG CONG TY IDICO - CONG TY CO PHAN (HNX: IDC)

MUA - Gia muc tiéu: 44,300 VND (+31%)
Trién vong nganh

Ngudn cung tiép tuc dugc gia tdng khi phd Thi tudng chinh pha da ky quyét dinh thanh 18p 9 khu cdng nghiép mdi véi téng dién tich 2.472 ha, téng vén dau tu cac du an dat 29.411 ty déng. Cac du an
cling quy dinh thdi gian xay dung tir 3-4 ndm ké tir khi dugc thanh 18p va thdi gian hoat ddng k& tir 50 ndm k& tir ngay thanh Iap.

Nghi dinh 35/2022/ND-CP ban hanh vao ngay 28/05/2022 thay th& Nghi dinh 82/2018/ND-CP ndi bat vai viéc g& bd thu tuc thanh I4p khu cdng nghiép nhdm gidm bdt thl tuc hanh chinh cho nha phat
trién khu cdng nghiép. VGi viéc don gidn hda cac thu tuc phap ly, phan quyén nhiéu hon cho cac dia phueng, co thé gilp giam thu tuc cAp phép dau tu tai cac khu cdng nghiép, dic biét khi ma cac khu
cdng nghiép s& cd thé cd gidy phép dau tu’ ngay khi dugc chap thuin dau tu.

Theo Téng cuc Thdng ké, chi s& san xudt cong nghiép trong sau thang dau ndm 2022 cta mot s& nganh trong diém téng cao so vdi cing ky ndm ngodi. Dong vén FDI van tiép tuc do vao cac tinh phia
B3c, ndi bat la su kién Ban Quan ly khu kinh t& Hai Phong td chirc trao Gidy chitng nhan dau tu cho 6 du’ an dau tu vao khu kinh t& véi tdng mdc dau tu 18n tdi trén 400 triéu USD. Dang chl y cd thé k&
dén du &n tai KCN Nam Binh Vii ciia nha dau tu ESR V Investor 4 Pte.Ltd, quy md 120.000 m2 véi muc tiéu kinh doanh dich vu logistics va kho bai c6 tdng v6n dau tu’ 33 triéu USD.

Ky vong nhu cau thué va gia thué dat KCN tiép tuc tang trudng tich cuc trong nam 2023 do:

>  Xu hudng chuyén dich san xuét tir Trung Quéc sang Viét Nam
> Céc chinh sach thu hut FDI ciing thic ddy cac nha dau tu quay trd lai dau tu vao Viét Nam, co thé ké dén nhitng chinh sach uu ddi nhu mién thué thu nhdp doanh nghiép trong 4 ndm dau
hoat dong, gidam 50% thué thu nhap doanh nghiép trong 5 nam ti€p theo, va nhiéu vu dai khac;
> Cai thién cd sG ha tang trong thdi gian tdi nhu cac du’ an dudng vanh dai 3 va dudng vanh dai 4, dudng cao téc Bién Hoa - Viing Tau, dudng Dau Gidy - Phan Thiét, dutng cao téc Bac -
Nam, cang Cai Mép Thi Vai va cang Gemalink sé€ tao ra két noi thudn ti€én han gitfa cac KCN .
Theo CBRE, ngudn cung tuang lai s& mé rong dén céc tinh Cap 2 do khd ndng ma rdng dat & cac viing Cap 1 con han ché. Dang chd y, vao thang 8/2022 da dién ra I€ khai cdng khu céng nghiép Son My
1, tinh Binh Thudn do chd d&u tu Céng ty IPICO, vdi dién tich 1.070 ha. Khi dugc dau tu hoan chinh sé trd thanh mét trung tdm dién luc cla tinh, thu hat dau tu’ phat trién céc nganh céng nghiép nang
lugng, cac nganh cong nghiép, logistics.

Ntra cuGi nam nam 2022, thi trudng dat cong nghiép du kién chao don ngudn cung mdi véi Khu cong nghiép Tién Thanh, Hai Phong mdi dudc trao gidy chirng nhan dang ky dau tu, du kién sé khdi cong
vao cudi ndm vdi tdng mirc dau tu trén 4.500 ty dong. Khu cdng nghiép Gia Binh II tai B&c Ninh cling da san sang cho viéc khdi cong xay dung ha tang dé thu hat dau tu.
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MUA - Gia muc tiéu: 44,300 VND (+31%)
Cap nhat hién trang va k& hoach phat trién quy dat mdéi
Tién do6 cac du an

IDC s@ hitu danh muc 10 KCN t6ng dién tich Ién dén 3.267 ha & ca khu vuc mién Bic va mién Nam. Trong
972022, IDICO d& ky MOU va hdp ddng cho thué 129.7 ha, trong tdng s6 160ha theo k& hoach ndm 2022.
Mot s6 hgp dong cho thué I8n dang trong giai doan dam phan cuGi cling, du kién ky két trong Q4/2022 va
Q1/2023. Hién tai, IDICO con 722.7 ha quy dat san sang cho thué tai 5 du &n KCN nhu Pha My 2, Phu M{
2 md réng, Huu Thanh, Cau Nghin, Qué V.

Du an KDC Huu Thanh: D3 giai phong mat bang (GPMB) dugc 95% va nhan ban giao 33.4ha dét trong giai
doan 1. IDICO-LINCO s& tiép tuc trién khai GPMB déi vdi 2.2ha con lai d€ chuan bi cho giai doan ké tiép.

Dy &n KDC B3c Chau Giang: Téng dién tich 5.6 ha tai Hd Nam, IDICO-CONAC hién dang day nhanh tién dd
dé& chuin bi ma ban dau ndm 2023.

Dy &n Nha & Cng nhan My Xuan B1: Téng dién tich 3.4ha, hién tai IDICO-CONAC da hoan tat viéc thucng
lugng Vi chi dat cli dé GPMB.

Dy 4n KDC Phudng 6, Tan An: IDICO-LINCO dang thuc hién chuyén nhugng 2.1ha dat thuong mai dich
vu, du kién sé hoan thanh trong Q4/2022.

Tinh hinh phat trién cac quy diat mdéi

O céc tinh phia Béc, hién dang trién khai thuc hién céc thu tuc dé xin chl trudng dau tu 5 du an KCN mdi
V@i tong dién tich Ién dén khoang 1,200ha. &' phia Nam, doanh nghiép dang nghién ciru trién khai 4 du an
vdi tdng dién tich 1,000ha, trong d6 du an KCN Tan Phudc 1 tai Tién Giang vdi téng dién tich 470ha dang
trong giai doan phé duyét chdp thuin chu trucng dau tu va du kién s& cd thé bdt dau thu hat dau tu tir
cudi ndm 2023.

Kim Hoa (Vinh Phuic)
Quy md: 50.0 ha

Nhon Trach 1 (Ddng Nai)
Quy md: 381.9ha

Nhon Trach 5 (Déng Nai)
Quy md: 309.4 ha

My Xuan B1 (BR-VT)
Quymd: 227.1ha

M§ Xuédn A (BR-VT)
Quy md: 302.4 ha

Chathich: [ Céc khu d31ap day

Qué VB Il (Bac Ninh)
Quy mo: 269.5 ha

Céau Nghin (ThaiBinh)
Quy md: 183.9ha

Phda My 11 (BR-VT)
Quy md: 620.6 ha

Phia My IIMR (BR-VT)
Quy md: 398.1 ha

Huyu Thanh (Long An)
Quy md: 524.1 ha

Céc khu con dién tich cho thué

12
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TONG CONG TY IDICO - CONG TY CO PHAN (HNX: IDC)

MUA - Gia muc tiéu: 44,300 VND (+31%)
Tong quan cac hoat dong kinh doanh caa IDC va théi di€m ghi nhan doanh thu
DT Thucng

phdmconlai 2022 2023 2024 2025 2026 2027 | 2028 2029 2030 2031
(ha)

Nammé TongDT Tylélap

- - n? o 2 ~
Pia diem 9% sd hiru ban (ha) day

Cac du an KCN dang trién khai

KCN Pha My 2 Viing Tau 100.0% 2004 443 72.8%
KCN Qué V6 2 Bac Ninh 51.0% 2007 188 48.0%
KCN Phi My 2 m@ rong Viing Tau 100.0% 2008 273 53.0%
KCN Cau Nghin Thai Binh 100.0% 2012 132 1.9%
KCN Huu Thanh Long An 100.0% 2016 395 25.0%
KCN My Xuan B1 md réng Viing Tau 51.0% 2024 77 -
KCN tai mién Nam Tién Giang 65.0% 2027 600 -
KCN tai mign Bic Hai Phong, 1450006 2027 400 .
Thai Binh
Cac du an KPT dang trién khai
KDT va nha & cong nhan Hyu Thanh  Long An 51.0% 2025 229 - 229
KDT trung tdm phudng 6 md rong Long An 51.0% 2025 4 - 4
Nha & cong nhan Nhan Trach Pong Nai 100.0% 2025 20 - 20
Khu nha & My Xuan B1 Viing Tau 51.0% 2025 3 - 3
Du 4n BOT
BOT An Sucng 58.0% 2004
Du an Thay dién
bak Mi 3 100.0% 2007

Srok Phu Miéng 51.0% 2007
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TONG CONG TY IDICO - CONG TY CO PHAN (HNX: IDC)

MUA - Gia muc tiéu: 44,300 VND (+31%)
Du phéng két qua kinh doanh va dinh gia:

« IDC c6 quy dat san sang cho thué tai cac vi tri dac dia trong bsi canh ngudn cung cho thué KCN han ché. Doanh ngiép dang tich cuc nang cao hé sinh thai dich vu KCN, d&c biét 1a néng lugng xanh,
dodng thdi ddy manh cong tac marketing, tham gia cac chuong trinh xGc tién thu hit dau tu & nudc ngoai do céc dia phuong td chirc. Bén canh dd, doanh nghiép dang ¢ géng tinh gon bd may van
hanh va nang cao hiéu qua san xuat kinh doanh.

+ Ching t6i udc tinh doanh thu ndm 2022 cua IDC dat hon 8,7 nghin ty déng, tdng 102% yoy, trong d6 chd yéu la doanh thu dén tir hoat ddng kinh doanh dién va Khu cdng nghiép (KCN), trong diém Ia
doanh thu KCN dén tir viéc IDC sé md rong dién tich dat cho thué tai KCN Phu My 2, Phi My 2 md rong, KCN Cau Nghin va KCN Huu Thanh. Lgi nhuén sau thué€ 2022 du ki€én dat han 2,5 nghin ty
dong (+346% YoY).

+ Ly do doanh thu va Igi nhudn cé su tdng trudng manh tir 2022 nhd thay déi phuong thirc tiép can cta IDC trong ghi nhdn doanh thu tir mang KCN. Trong giai doan 2016-2019, IDC c6 muic déng gdp
doanh thu khiém t8n tir mang KCN do phuang thirc phan bd dat KCN clia cdng ty. IDC phan bé doanh thu KCN trong giai doan 2016-2019 dua theo thdi han thué thuc t&, phan bd doanh thu trong thdi
gian thué. IDC d& thay ddi phuang phap ghi nhan di véi dat KCN cho thué sang phuang phdp ghi nhan mot [an ddi vdi cac KCN d& I18p day vao ndm 2021, dan dén viéc diéu chinh lai 6 liéu hdi t& vao
nam 2020 khi cdng ty hoan tat cac khoan dau tu vao KCN My Xuén A. Ching tdi ky vong doanh thu va Igi nhuén giai doan 2022 — 2026 s& tdng &n dinh tir viéc cho thué hét dién tich d&t Khu cdng
nghiép con lai tr KCN Phu My 2, Ph( My 2 md rong va KCN Cau Nghin, Hiru Thanh,.... TU ndm 2026 trd di, dong luc tang trudng chinh clia IDC sé chl yéu dén tir cac du an Khu do thi va cac du an

KCN mdi & mién nam ciing nhu tai mién Bac ma IDC dang s& hitu quy dat sach.
« Trén cd s@ IDC 13 mdt céng ty da nganh, hoat déng trén nhiéu linh vuc khac nhau, ching téi udc tinh gia tri mdi cd phan cua IDC 1a 44,300 VND theo phudng phap tong gid tri tiing phan (SoTP) vdi

chi tiét dinh gid nhu sau:

Phucng phap Ty Ié sé hiru Gia tri Du phong Két qua KD
Khu céng nghiép DCF 51%-100% 3,286
Khu d6 thi/ Khu dan cu DCF 51%-100% 1,320 Doanh thu 4,301 8,702 6,843 7,800 10,890
Kinh doanh dién P/E 51%-100% 1,038 Tdng trudng -20% 102% 21% 14% 40%
Thu phi BOT DCF 58.0% 865  Gia vdn 3,564 5,224 4,556 5,381 7,530
Téng 6,509 | i nhuan gop 737 3478 2,287 2,419 3,360
Ng vay Book Value (3,707) Téing trudng 50%  372% -34% 6% 39%
Tl‘en Ya tErdng d,u’dng tien Book Value 2,292 LNST 578 2,579 1,651 1,760 2411
Tai san rong khac Book Value 10,756 . )
. s R oan X Tang truong -42% 346% -36% 7% 37%
Lgi ich cua cd dong thiéu s6 Book Value (1,222)
Pidu chinh khac Book Value ) EPS 1,514 6,141 3,932 4,192 5,742
Tdng gia tri von doanh nghiép 14,629 BVPS -48% 306% -36% 7% 37%
SG lugng cb phiéu 330,000,000 ROE 16,760 22,207 26,260 30,536 37,250
Gia tri méi c8 phiéu 44,300 ROA 9.0%  27.7%  15.0%  13.7%  15.4%
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MUA - Gia muc tiéu: 44,300 VND (+31%)

Két qua kinh doanh (ty dong)
Doanh thu thuan

Gia v6n hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
LNTT

LNST

LNST cua c6 déng cong ty me
LNST ctia c8 déng khéng kiém soat

Bang can doi ké toan (ty dong
Tai san ngin han
1. Tién & tuong duang tién
II. Dau tu tai chinh ngan han
II1. Cac khoan phai thu ngan han
IV. Hang ton kho
V. Tai san ngdn han khac
Tai san dai han
1. Cac khoan Phai thu dai han
1. Tai san c6 dinh
1. Tai san c0 dinh hitu hinh
2. Tai san c6 dinh vo hinh
II1. Bat dong san dau tu
1IV. Tai san dd dang dai han
V. Péu tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san
Ng phai tra
I. NG ngin han
1. Céc khoan phai tra ngan han
2. Vay & ng thué tai chinh ngan han
II. Ng dai han
1. Cac khoan phai tra dai han
2. Vay & ng thué tai chinh dai han
V6n chu sé hiru
1. Von diéu 1é
2. Thang du v8n cd phan
3. Cac khoan Igi nhuan chua phan phdi
4. Lgi ich c8 ddng khdng kiém soat
5. Von khac
Téng nquén vén

2022F 2024F
4,301 8,702 6,843 7,800 10,890
3,564 5,224 4,556 5,381 7,530
737 3,478 2,287 2,419 3,360
605 199 168 185 194
294 223 210 198 252
260 305 239 273 381
756 3,223 2,064 2,200 3,013
578 2,579 1,651 1,760 2,411
454 2,027 1,298 1,383 1,895
124 552 353 377 516
2024F
4,035 4,745 4,543 6,489 11,928
495 316 424 1,619 3,847
2,169 1,832 2,015 2,116 4,231
413 829 652 743 1,037
549 724 632 1,076 1,505
409 1,044 821 936 1,307
12,041 12,729 12,459 12,900 13,716
563 435 342 390 545
5,821 5,219 4,968 4,712 4,454
3,832 3,404 3,158 2,906 2,655
1,989 1,815 1,810 1,806 1,799
114 101 95 88 82
4,608 5,335 5,602 6,162 6,778
281 7665 7665 7665 766
654 871 685 781 1,090
16,076 17,474 17,003 19,389 25,644
11,048 10,146 8,337 9,312 13,352
2,450 2,308 1,925 2,227 3,111
1,002 1,437 1,241 1,447 2,022
1,448 870 684 780 1,089
8,598 7,838 6,411 7,085 10,241
6,514 4,793 4,016 4,355 6,429
2,085 3,046 2,395 2,730 3,812
5,028 7,328 8,666 10,077 12,292
3,000 3,300 3,300 3,300 3,300
42 42 42 42 42
686 2,156 3,193 4,288 6,006
1,128 1,645 1,945 2,261 2,759
172 186 186 186 186
16,076 17,474 17,003 19,389 25644

Nguon. IDC, MBS Research

Chi sd chinh 2021
Pinh gia
EPS 1,514
Gia trj s6 sach cua cd phiéu (BVPS) 16,760
P/E 47.5
P/B 43
Kha nang sinh Igi
Bién Igi nhuan gop 17%
Bién EBITDA 21%
Bién Igi nhuan sau thué 13%
ROE 9%
ROA 3%
Tang trudng
Doanh thu -20%
Lgi nhuan trudc thué -39%
Lgi nhuén sau thué -42%
EPS -48%
T6ng tai san 10%
Von cht sé hitu 15%
Thanh khoan
Thanh toan hién hanh 1.65
Thanh toan nhanh 1.09
Noy/tai san 22%
Ng/vdn chl sd hitu 70%
Kha nang thanh toan lai vay 2.75
Hiéu qua hoat dong
Vong quay phai thu khach hang 9.6
Thai gian thu tién khach hang binh quan (ngay) 37
Vong quay hang tdn kho 6.5
Thai gian ton kho binh quén (ngay) 56
Vong quay phai trd nha cung cap 11.6
Thai gian tra tién binh quan (ngay) 31
Bao cao luu chuyén tién té (ty dong)
LCTT tur HP kinh doanh 885
LCTT tor HD dau tv -1,059
LCTT tir HP tai chinh 54
LCTT trong ky -120
Tién/tuong duong tién dau ky 727
Tién/tuong duong tién cudi ky 606

6,141
22,207
8.1
2.3

40%
41%
30%
28%
12%

102%
326%
346%
306%
9%
46%

2.06
0.93
22%
53%
14.20

3,932
26,260
12.7
1.9

33%
36%
24%
15%

8%

-21%
-36%
-36%
-36%
-3%
18%

2.36
1.27
18%
36%
9.76

8.6
41
6.7
54
12.7
29

2023F
1,722
-417
-1,196
108
316
424

2024F

4,192
30,536
11.9
1.6

31%
33%
23%
14%

7%

14%
7%
7%
7%

14%

16%

291
1.68
18%
35%
10.86

10.7
34
6.5
58
13.6
26

1,818
711
87
1,195
424
1,619

31%
31%
22%
15%

7%

40%
37%
37%
37%
32%
22%

3.83
2.60
19%
40%
11.81
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khdi Nghién ciru

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Trai phiéu
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Dudng Thién Chi_

Thuc pham — D6 udng
Nguyén Thanh Cong_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <= -15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha diu tu ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla
chling, Quan diém thé hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thiric cia MBS, Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban bt ky chitng
khoan nao, Bao cdo nay khdéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chitc nao khi chua dudc phép ctia MBS.
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