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CONG TY CO PHAN FECON (HOSE: FCN)

Nganh Xay dung FCN — Ki vong tiing truéng manh mé nhd hang loat géi thau ky méi
KHUYEN NGHI MUA  Vva luc diy tir dau tu cong

Gid muc tiéu 35,220 Cap nhat Hoat dong kinh doanh

Gia hign tai 26,250 FCN ghi nhan két qua kinh doanh kha quan trong quy 4/2021, véi doanh
Upside 34.17%  thu dat 1,275.04 ty déng, ting 11.75% so Vi cling ky, dong gép khoang
Ngay 15/03/2022 36.5% vao doanh thu ca n&m. Lgi nhu&n gdp trong quy 4 van ting 26.6 YoY

- RV o o N
Mbt s& chi tiéu chinh 2020 2021 20225 dat 184.89 ty dong do chi phi gia von chi tang 9.38% so vGi cung ky nam
ngoai. Luy k& ca nam, Igi nhudn gdp cla cong ty dat 517.69 ty dong, bang

Doanh thu (ty VND) 3,154 3,484 5500 14860 doanh thu.

LN gbp (ty VND) 473 518 825

EBIT (ty VND) 264 305 627 FCN lién tiép tring cac goéi thau méi trong quy 1/2022 nhu cic goi
LN rong (ty VND) 134 115 350 i1au tai “Siéu du 4n” Nha may Hoa Phét Dung Quét giai doan 2, géi thau mdi
Tang trudng LNR (%) -36.9% -14.0% 205% i . L i o . L
EPS (VND) 087 688 2,203 tai dy an Grand Mercure... TOng gia tri cua cac goi thau ma FCN da trung
Tang trudng EPS (%) -39.1%  -30.3% 223%  thau trong quy 1/2022 udc tinh dat gan 500 ty dong.

BVPS (VND) 17,661 17,612 19,507

Vé két qua kinh doanh nam 2022 cua FCN, ching t6i du’ bao doanh thu

Dién bién gia co phiéu R o T N
thuan cua cong ty dat 5,500 ty dong (+ 57.85% YoY), Igi nhuan sau thu€ dat

40,000 2,000 350 ty dong, bién Igi nhuan rong la 6.36%. Theo chuiing t6i danh gia, FCN sé
35,000 L
30,000 1,500 dat dudc két qua trén do:
25,000 (1) Backlog du an chuyén tiép tir 2021 dat xap xi 2,100 ty dong;
20,000 1,000
15,000 (2) N&m 2022, chinh phu sé thiic ddy giai ngan dau tu’ céng, cac du an du
10,000 500 an cd s6 ha tang, trong dd, ngudn vén dau tu danh cho cac du' &n phat trién
>,000 két c&u ha tang 1&n t6i hon 113,000 ty ddng (chiém gan 36% téng sd vén
Mar-21 Mar-22 dugc phé duyét);
e FCN VN Equity  ======V/NINDEX Index (3) Ngubn cong viéc van ti€p tuc doi dao khi FCN du kién ky ti€p cac hgp
ddng thi cdng mdi trong n&m 2022 vdi tdng gid tri udc tinh 7,200 ty dong;
C6 dong 16n (4) FCN tiép tuc phat trién cac du dn néng lugng tai tao, bao gdm cac du' &n
Raito Kogyo Co, Ltd 25.51%  dién gid trén bd, dién gid ngoai khoi va dién mat trdi véi tdng cdng sudt ~
Quy dau tu Red One 10.16% 1000 MW.
(5) Dong tién tir hoat ddng dau tu cia FCN cé thé ghi nhan thém khoang
230 ty dong trong nam 2022 khi cong ty co ké hoach thoai n6t phan vén con
CHUYEN GIA PHAN TICH lai tai dw 4n Nha mady dién mat trgi Vinh Hao 6. Hién cong ty con ndm 40%
Pong Viét Diing c6 phén tai du &n.
dungdv@psi.vn Pinh gia

Ching toi nang khuyén nghi ddi véi & phiéu FCN 1én mic TICH CUC, gia
muc tiéu 12 thang la 35,220 dong/cp (upside 34.17%).
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Nam 2021 dat hiéu qua kinh doanh kha quan véi nhiéu goéi thau maéi trong b6i canh khé khan do dich bénh

Quy 4 nam 2021, FCN ghi nhan doanh thu dat 1,275.04 ty dong, tang trudng 11.75% so vdi cing ky, dong gop khoang 36.5% vao
doanh thu c& n&m. Lgi nhudn gdp trong quy 4 van ting 26.6 YoY dat 184.89 ty dong do chi phi gid v6n chi ghi nhan miic tdng 9.38%
so vdi cung ky nam ngoai. Luy k€ ca nam, doanh thu FCN dat 3,484.22 ty dong, tang 10.46% so v4i nam 2020, bién Igi nhuan gop dat
14.86%.

Téng chi phi ban hang va chi phi quan ly doanh nghiép dat 69.75 ty dong trong quy 4, chiém 31% t&ng Iy k& ca ndm va tdng 13.92%
YoY. Trong quy 4/2021, céng ty dang trién khai nhiéu géi thau thudc cac du’ &n I16n, nhu cau vé nhan su téng cao, dan dén phét sinh
cac chi phi quan ly so véi cac quy trudc. Két qua kinh doanh ca ndm ghi nhan mic Igi nhuan sau thué dat 114.82 ty dong, bién Igi nhudn
rong dat 3.30%, trong dé phan Igi nhuan vé céng ty me dat 108.28 ty dong.

Doanh thu thuan & Bién Igi nhuan gop qua cac nam Ca cau chi phi qua cac nam
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mmmm Chi phitaichinh Chiphi ban hang
mmm Doanh thu thuan  e====Bién LN gdp mm Chi phi quan j doanh nghigp Chi phi Iivay

Trong Quy 4/2021, FCN lién tiép tring thau cac du an méi. Trong mang xay dung cong nghiép, FCN dam nhiém gdi thau thi cong
coc tai Nha may nhiét dién Viing Ang 2 (365 ty dong), thi cdng cong trinh ludng cho tau bién trong tai I6n vao song Hau - giai doan 2
(62 ty dong), goi thau thi cong Nha &y x{ ly nudc thai Nhiéu Loc - Thi Nghé (91 ty dong). D&i véi mang xay dung dan dung, FCN tring
gdi thau thi cdng két cu than va hoan thién thd xay trat tai Trung tdm dich vu t6ng hdp - Thanh Hod, géi thau thi cdng nha diéu hanh
va nghién c(ftu A9 tai Pai hoc Phenikaa. T6ng gia tri cac géi thdu ma FCN d& tring trong quy 4/2021 d3 1én t&i gan 1,700 ty dong.

Hoat ddng kinh doanh ndm 2022 dugc ki vong dat ting truéng manh mé nhd hang loat géi thau ky méi va luc diy tir dau
tu cong

Doanh thu thuan nam 2022 dudc du bao dat 5,500 ty dong. Ching t6i du bao doanh thu ndm 2022 cta FCN sé dat muc tang
trudng khoang 57.85%, vdi bién Igi nhuan rong la 6.36% (350 ty dong). Theo chiing t6i danh gia, FCN sé& hoan thanh k€& hoach dat ra
do:

(1) Backlog du an chuyén ti€p tir 2021 xap xi dat 2,100 ty dong;

(2) N&m 2022, chinh phl s& thic day giai ngan dau tu céng, cac du' an du én cd s6 ha tang, trong dé, ngudn vén dau tu danh cho céc
du &n phat trién két cu ha ting 1&n ti han 113,000 ty ddng (chiém gan 36% tdng s6 v6n dugc phé duyét);

(3) Ngudn cdng viéc van tiép tuc doi dao khi FCN du kién ky ti€p cac hop dong thi cdng mdi trong ndm 2022 véi tng gia tri udc tinh
7,200 ty dong;

WWW.psi.vh



D) K)

BN/ CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

(4) FCN tiép tuc phat trién cac du an nang lugng tai tao, bao gbdm cac du an dién gi6 trén bs, dién gié ngoai khai va dién mét trdi véi
téng cdng suat ~ 1000 MW.

(5) Dong tién tir hoat dong dau tu cia FCN c6 thé ghi nhan thém khoang 230 ty déng trong n&m 2022 khi cdng ty cé k& hoach thodi
nét phan v6n con lai tai du an Nha may dién mat tr&i Vinh Hao 6. Hién cong ty con ndm 40% cd phan tai du an.

Tinh hinh hgp dong dén 11/03/2022 va muc tiéu dén cudi nam 2022:
Gia tri hgp déng chuyén ti€p ndm 2021 theo udc tinh cla PSI: Xap xi 2,100 ty dong

Gia tri hgp dong ky mdi trong quy 1/2022: 484.2 ty dong

Mot s6 du an I6n FCN da tring thau va dang thu'c hién

Gia tri vdc thuc hién

Cac dv an tiéu biéu Gia tri cac géi thau trong nam 2022

(PSI udc tinh)

1 Metroline 3 Ha Noi 1,095 189
2 Hoa Phat Dung Quat - Giai doan 2 (2 gdi thau) 233 233
3 Du an Nhiét dién Viing Ang II 364 171
4 Dy an Grand Mercure (2 goéi thau) 192 192
5 Khu dan cu d6 thi Tay Bac II 183 106
6 | Trung tdm dich vu t&ng hgp 111 45
7 TH Medical - Giai doan 1 118 83
8 Nha xudng TTI 188 66

Nguén: FECON, PSI
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Pinh gia doanh nghiép

Chiing t6i thuc hién dinh gia cd phiéu FCN dua theo cac phucng phap phuang phap so sanh P/E va P/B.

Trung Tam Phan Tich

- P/E & P/B dugc lay dua trén trung binh ctia cac cong ty cé tuang dong vé quy mo von, hoat dong trong nganh xay dung, thi cong

cac cong trinh cong nghiép, dan dung tai thi trudng Viét Nam.
- Chung t6i lay EPS forward 12M cuia FCN dat 2,223 d/cp, BVPS forward 12M dat 19,507 d/cp.

Két qua dinh gia

s T‘SLN P — ROA ROE
M3 CK rong (rTM) | (TTM) | p/B P/E
(ty d6ng) (%) (%) (%) (%)
LCG 5,829 8.68 16.68 3.09 8.98 1.42 15.30
LIG 5,433 2.20 26.91 0.98 7.65 1.29 17.38
DC4 984 6.91 15.05 5.35 8.88 1.44 20.29
1C 6,809 23.87 16.50 9.25 21.67 1.88 10.66
HBC 16,800 0.87 30.34 0.22 1.00 1.73 64.39
S99 3,467 1.70 38.39 3.49 15.54 1.13 9.10
ca7 1,582 4,94 37.33 2.67 14.09 1.32 9.54
DTD 1,306 18.74 7.26 6.27 24.26 2.23 9.56
PHC 717 5.83 38.16 2.43 10.52 1.07 8.21
SCI 706 2.15 26.30 5.54 37.00 1.56 5.22
PHC 2,464 5.83 38.16 2.43 10.52 1.07 8.21
FCN 7,598 3.30 32.53 1.60 4.17 1.28 | 27.20
Trung binh 4,538 7.59 25.29 3.93 14.96 | 1.51 16.97
Ngubn: Bloomberg 15/03/2022
KET QUA PINH GIA
P/E (70%) 37,715
P/B (30%) 29,398
Trung binh 35,220

Chiing toi nang khuyén nghi ddi vdi ¢ phiéu FCN lén mirc TECH CU'C, gid muc tiéu 12 thang 1a 35,220 dong/cp (upside 34.17%).
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Bao cao tai chinh

Két qua kinh doanh (ty dong)
Doanh thu thu&n
Gié von hang ban

Lgi nhuan gop

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Phan 13i hodc 16 trong cong ty lién
doanh, lién két

Chi phi ban hang

Chi phi quén ly doanh nghiép

Lgi nhudn thuan tir hoat déng kinh
doanh

Lgi nhuan khac

Lgi nhudn trudc thué

Lgi nhuan sau thué

Lgi nhuén sau thué clia c8 doéng
cbng ty me

Lgi nhudn sau thué cla c6 dong
khong kiém soat

Bang can doi ké toan

Tai san ngan han

ITién & tuong duang tién

DAu tu tai chinh ngan han

C4c khoan phai thu ngan han
Hang ton kho

Tai s&n ngan han khac

Tai san dai han

Cac khoan phai thu dai han
Tai san c6 dinh

Pau tu tai chinh dai han

Tai san dai han khac

Tong tai san

Ng phai tra
I. NG ngan han
1. Cac khoan phai tra ngdn han

2. Vay & ng thué tai chinh ngdn han

II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chu sé hiru

1. Von diéu lé

2. Théng du v6n cd phan

3. Cac khoan Igi nhuan chua phan
phoi

4. Lgi ich c8 dong khéng kiém soat
5. Nguon von khac

Tdéng ngudn vén
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2019

3,091
2,657
434

211

179

20
165

281

(4.6)
277
212

201

11

2019
4,502
236
56

3,363
675
171

1,146
31

311
202.4
71

5,647

3,192
2,804
2,050

754
388

380

2,448
1,195
418

293

256

5,647

2020

3,154
2,681
473

15

99

22
192

175

(7.0)
168
134

119

15

2020
5,557
358
35

3,969
1,028
166

1,223
70

305
202.4
76

6,780

4,277
3,896
2,676

1,220

381

375

2,503
1,254
418

212

288

6,780

2021

3,484
2,967
518

19

152

25
200

159

(0.3)
159
115

108

7

2021
5,143
316
52

2,818
1,710
247
2,455
78

292
202.4
111

7,598

4,594
3,373
2,062

1,311

1,221
60

1,160

3,004
1,574
518

266

302

7,598

Trung Tam Phan Tich

Chi sd chinh

Kha nédng sinh Igi

Bién Igi nhuan gop 14.1% 15.0% 14.9%
Bién EBITDA 11.6% 8.4% 8.0%
Bien lgi nhugn sau 8.9% 5.3% 4.6%
thué

(ctia 6 déng cdng ty

me)

ROE 8.6% 5.3% 3.8%
ROA 3.7% 2.0% 1.5%

Tang truéng

Doanh thu 8.6% 2.0% 10.46%
Lgi nhuan gop 1.6% 9.0% 9.4%
Lgi nhuan sau thué (14.9%)  (36.9%)  (14.0%)
(ctia 8 déng cdng ty

me)

T6ng tai san 19.6% 20.1% 12.1%
VCSH 26.6% 2.2% 20.0%
Thanh khoan

Thanh toan hién hanh 1.61 1.43 1.52
Ng/tai san 20.1% 23.5% 32.5%
Ng/vdn chl sd hitu 46.3% 63.7% 82.3%
Kha néing thanh toan 433 2.75 1.92
13i vay

Pinh gia

EPS (VND) 1,621 987 688
BVPS (VND) 18,342 17,661 17,162
Cashflow

Statement 2019 L1 p ) 2021
CFO (29) 89 (109)
CFI (125) (355) (1,205)
CFF 197 389 1,272
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi,  Tang 5, toa nha Silver Sea, s6 47 Ba Cu,
Phugng Da Kao, Quan 1, Tp. H6 Chi Minh Tp. Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TiCH

Tran Anh Tuén, CFA

Giam dbc Trung tam Phan Tich

Email: tuanta@psi.vn

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang 3, toa nha s6 53 Lé Hong
Phong, Quan Hai Chau, Tp. Ba Nang
Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Bui Pang Thanh Nguyén Thi Minh Trang

Trwéng B phan Quan hé Quéc té Phé phong Truyén théng — Chi sb

Email: thanhbd@psi.vn Email: trangntm@psi.vn

Pham Hoang T6 Quéc Bao Nguyén B Duy

Chuyeén vién cao cdp — Phong Phan tich  Chuyén vién cao cp — Phong Phan tich Chuyén vién cao cdp — Phong Phan ticl
Doanh nghiép Doanh nghiép Doanh nghiép

Email: phamhoang@psi.vn Email: baotg@psi.vn Email: duynd@psi.vn

Péng Viét Diing Vi Thi Ngoc Lé Nguyén Viét Diing

Chuyén vién cao c&p — Phong Phan tich  Chuyén vién cao cip — Phong Phan tich Chuyén vién cao c&p — Phong Phan tic
Doanh nghiép Doanh nghiép Doanh nghiép

Email: dungdv@psi.vn Email: levtn@psi.vn Email: dungnv@psi.vn

Nguyén Minh Quang Vi Huyén Ha My

Chuyén vién cao cip — Phong Phan tich  Chuyén vién Truyén théng — Phong Truyén

Doanh nghiép théng va Chi sb

Email: guangnm@psi.vn Email: myvhh@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi |a dang tin cdy vao thdi diém
cong bG. Tuy nhién, PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao béan, 16i kéo nha déu tu
mua ban, ndm gilf chiing khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mdt ngudn tham khao cho quyét dinh dau tu cia minh
va PSI s& khdng chiu b4t c(r trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao céo nay vé nhitng ton
that co thé xay ra khi dau tu hodc thdng tin sai l&ch vé& d8i tugng dudc nhic dén trong bdo cao nay.
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