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Nganh Xay dung
KHUYEN NGHI MUA
Gia muc tiéu 23,900
Gia hién tai 17,600
Upside 35.80%
Ngéy 11/05/2022
Mot s6 chi tiéu chinh 2021 Q1.2022  2022F
Doanh thu (ty VND) 3,484 502 4,866
LN gdp (ty VND) 470 88 531
EBIT (ty VND) 255 45 326
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FCN — Ki vong tang truéng manh mé nhd hang loat gdéi thiu ky méi
va luc day tir dau tu cong

FCN ghi nhan doanh thu thuan dat 501.7 ty dong trong quy 1/2022,
gidm 13,53% so vdi cling ky. Trong quy nay, tién dd trién khai mot s6 du an
I6n bi chdm so vai du kién, san lugng thi cong dat thap khién cho doanh thu
clia FCN bi anh hudng. Tuy nhién, bién Igi nhudn gop van & mic kha tt so
vGi nhiéu quy trd lai day, dat 17.5%, du chi phi nguyén vat liéu dau vao tang
trong quy vlra qua.

FCN lién tiép tring cac géi thau mdi trong quy 1/2022 nhu cac goi
thau tai “Siéu du an” Nha may Hoa Phat Dung Quat giai doan 2, géi thau mdi
tai du &n Grand Mercure... T8ng gid tri clia cac goi thdu ma FCN d3 trdng
thau trong quy 1/2022 udc tinh dat gan 500 ty dong.

FCN dang nghién ciru va phat trién mét s6 du an bat déng san va
khu cong nghiép Ién tai Hung Yén, Bic Giang, Dong Thap véi tdng quy dat
Ién dén gan 1,380 ha. Tiéu biéu 1a du an My Hao Garden City tai Hung Yén,
Khu cdng nghiép Yén Phong 2 tai Bac Ninh.

Vé két qua kinh doanh nam 2022 ctia FCN, chung t6i ky vong doanh thu
cac quy tiép theo sé cai thién rd rét khi tién dd thi cong cac du’ an dudc day
manh. Gia VLXD dugc dy béo s€ diéu chinh trong thdi gian tdi sau quang thdi
gian tang néng dau nam, gilp cho bién Igi nhuan ctia FCN nhiéu kha ndng
dugc md rong. Ching t6i du bao doanh thu thuan clia cong ty dat 4,866 ty
dong (+ 39.65% YoY), Igi nhuan sau thué dat 195 ty dong.

Pinh gia

Chuing t6i gitr nguyén khuyén nghi d&i véi c& phiéu FCN & mic MUA, gia muc
tiéu 12 thang la 23,900 dong/cp (upside 35.80%).
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Két qua kinh doanh & tinh hinh tai chinh quy 1/2022
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Bién Igi nhuan gop cla FCN trong quy 1/2022 dat 17.53% cho thay nd luc cia doanh nghiép trong viéc dam phan gia
thau véi cha dau tu/téng thau du doanh thu gidam so véi cling ky. Trong bdi canh nganh xdy dung dang trai qua thdi gian 18y lai da
tang trudng sau nam 2021 day thach thirc, clng véi d6 la gia nguyén vat liéu dau vao tdng manh trong quy 1, cac doanh nghiép da va
dang gap nhiéu kho khan do nhiéu géi thau co6 chi phi vugt gia tri du’ toan. Quy 2 va cac quy tiép theo dugc du bao sé la khoang thdi
gian thuan Igi cho FCN véi kich ban giai ngan dau tu cong thuan Igi, gid vat liéu xay dung dudc diéu chinh 6n dinh. Vi Igi thé c6 san tir
gia tri cac du an d3 ky bao goém cac du’ &n chuyén tiép tir ndm 2021 va cac hdp déng méi dau ndm 2022, ciing véi néng luc thi céng da
dugc khang dinh qua nhiéu ndm trong mang coc, cdng trinh ngdm, Xt Iy nén,... doanh thu va Igi nhudn clia cdng ty dugc ky vong kha
quan trong thai gian tdi.

Trong Quy 1/2022, FCN tié€p tuc triing nhiéu goéi thau lién tiép. Tai "siéu dy an" Hoa Phat Dung Quat (giai doan 2), cong ty da
trang hai géi thau coc khoan nhoi tri gid gan 233 ty dong. Bay la mot du an rat 18n clia Tép doan Hoa Phat véi quy mo Ién tdi 85,000 ty
dong, trong d6 FCN tu tin sé thu vé khoang 2,000 ty dong doanh thu. Ngoai ra, cong ty da c6 thém goi thau th( hai tai du an Grand
Mercure tai Hoi An (Quang Nam) tri gid 121.5 ty dong, nang téng gid tri hgp déng da ky tai du’ &n ndy 1&n t&i hon 771 ty déng. Cac goi
thau khéc tai du an Khu dd thi Nam S6ng Ma va Quang trudng bién Sam Son, Khu d6 thi Paragon Pai Phudc, bén pha Cat Hai, du an
Grand World Phil Quéc dugc ky vong mang vé cho FCN gan 130 ty dong doanh sG.

Tinh dén hét thang 4/2022, FCN tiép tuc cé thém gdi thau coc khoan nhdi va coc PHC tai Nha may thiéu két vé vién, Nha may voi xi
mang thudc Dy &n Hoa Phéat Dung Quét (giai doan 2) tri gia 268 ty dong, gdi “San 1&p” thudc Du' an Nha may Nhiét dién Viing Ang 2 tri
gia 120 ty dong, gdi thi cdng Nha kho & San bai — Dy an trung tam logistics ICD Vinh Phuc, tri gia 118 ty dong, gdi thau “Thi cong nén
mong va ha tang” dau tién tai du an Nhiét dién Nhon Trach 3 va 4 tri gia 418 ty dong.

T6ng gia tri hdp ddng da ky két tir dau ndm cla FCN dat khoang 1,500 ty déng. Ngoai ra, trong cac quy tdi, cdng ty du kién dat doanh
s6 ky hgp dong tir 1,500 — 2,000 ty dong mdi quy dé dat muc tiéu ky mdi 7,500 ty dong trong ndm 2022, hoan thanh k& hoach doanh
thu dat ra la 5,000 ty dong.

Tinh hinh hgp dong dén thang 4/2022 va muc tiéu dén cudi nam 2022:

Gia tri hgp déng chuyén tiép ndm 2021 (theo udc tinh cla PSI): 2,100 ty dong

Gia tri hgp dong ky mdi trong 4 thang dau nam (theo udc tinh clia PSI): 1,363 ty dong
Muc tiéu ky két hgp déng mdi trong nam 2022: 7,500 ty dong

Chung t6i du bao doanh thu thuan nam 2022 cta FCN la 4,866 ty dong, dat miic tang trudng khoang 39.65%, vdi Igi nhuan rong dat
195 ty dong.
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Cac du an Ién FCN da tring thau trong nam 2022

Gia tri goi thau

(PSI udc tinh)

1 Hoa Phat Dung Quat - Giai doan 2 500

2 Grand Mercure 121

3 KDT Nam Séng M3 & Quang trudng Bién Sam San

4 KDT Paragon bai Phudgc 106

5 Bén pha Cat Hai

6 Nha may Nhiét dién Nhon Trach 3 & 4 418
7 Nha may Nhiét dién Viing Ang II (g6i San 13p) 120
8 Trung tam ICD Vinh Phic 118
TONG CONG 1,363

(bon vi: ty dong)
Ngudn: FECON, PSI téng hap

Cac du an dau tu cong FCN dang trién khai

Doanh thu du kién ghi

nhan trong nam 2022

(PSI udc tinh)

Metroline 3 Ha N&i — Goi thau CP03 189
2 Ham chui Lé Van Lugng — Goi thau 08 45
3 Nha may x{r ly nudc thai Nhiéu Loc - Thi Nghe 91
4 PAu tu xay dung cong trinh ludng cho tau bién trong tai 62

I6n vao sdng Hau (giai doan 2)

5 Nha may x{r ly nudc thai Yén Xa 79

(Don vj: ty dong)
Ngudn: PSI téng hop

Hoat dong kinh doanh ndam 2022 van duy tri 6n dinh, ki vong dat tang truéng manh mé trong cac quy ké tiép nhé dong
von FDI va luc day tir dau tu cong

Trong quy 1/2022, theo s6 liéu clia Tong cuc Théng k&, tng s& v8n FDI d& d&ng ky dau tu vao Viét Nam 13 $8.91 ty, trong d6 cd khoang
30.3% la danh cho mang bat dong san, tugng duang khoang $2.7 ty (theo Trading Economics), hira hen tao da tang trudng t6t cho
nganh xay dung trong thdi gian tGi.
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Ngudn: B6 Ké hoach va Péu tu, Téng cuc Théng ké, PSI téng hap

Ngay 11/1/2022, Chinh phu da théng qua nghi quyét s6 43/2022/QH15 vé Chuong trinh Phuc hdi va Phét trién Kinh t& - X& hdi. Chuong
trinh c6 t8hg murc hd trg [én tSi 350,000 ty dong, trong dé khodn dau tu danh cho cac du &n phét trién két cau ha tang 1a 113,550 ty
ddng, chiém hon 32%, khang dinh quyét tdm cta Chinh phu trong viéc nang cao cd sG ha tang giao thdng, d6 thi, qua dé phuc hdi phat
tri€n nén kinh t&. Ngudn v6n nay trudc mét sé dugc si dung ngay cho cac du' &n trung han giai doan 2021-2025, tham chi 1a nhitng du

an hoan thién sém cac thu tuc trong nam 2022-2023.
Pinh gia doanh nghiép
Ching t6i thuc hién dinh gia c6 phiéu FCN dua theo cac phuong phap FCFE va P/B.

e  Phudng phap P/B

- P/B dugc I8y dua trén trung binh cta céc cdng ty cé tuong déng vé doanh thu, téng tai san, hoat ddng trong nganh xay dung, thi
cbng cac cong trinh cong nghiép, dan dung tai thi trudng Viét Nam.

- Chung t6i lay BVPS forward 12M cta FCN dat 15,884 d/cp.

M3 CK TTS (ty dong) | ROA (%) | ROE (%) P/B
LCG 5,911 3.00 6.47 1.04
HBC 17,085 0.67 0.92 1.4
BCE 777 1.48 7.47 1.03
DC4 982 5.23 8.79 1.25
caG 7,810 0.83 5.45 1.84
DPG 5,909 6.75 27.26 2.34
DTD 1,901 5.41 19.57 1.44
MST 1,847 4.91 14.42 135
TTL 2,231 1.02 3.13 1.11
vC7 766 1.74 2.69 1.2
cDC 1,537 2.2 5.36 1.32
HUB 829 7.47 12.47 1.31
FCN 7,135 0.61 1.40 1.05

Trung binh 3,616 1.39 9.48 1.39

Nguon: Bloomberg 11/05/2022
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Ching t6i lua chon gia tri P/B trung binh 1& 1.39 13 hé s& muc tiéu dé dinh gid FCN. Theo dd, gia tri ¢6 phiéu FCN 1a 22,079 d/cp

e  Phugng phap FCFE:

2022 2023 2024 2025 2026
EBIT 325,525 334,781 340,839 330,996 315,908
Chi phi 13i vay (226,959) (239,092) (235,087) (229,553) (229,154)
Kh&u hao 134,011 135,447 136,471 126,631 126,631
Thay d6i vén luu déng (934,856) (142,169) (333,606) (179,433) 155,068
NG vay rong 182,644 (38,776) 3,470 17,445 29,644
CAPEX 472,447 526,680 569,670 644,229 734,330
Dong tién tu do (66,900) 557,733 460,607 690,027 1,115,076

Gia tri dong tién da chiét khau (triéu VND) 4,044,245
SLCP dang luu hanh 157,439,005
Gia muc tiéu (doéng/c6 phiéu) 25,690

Két qua dinh gia

KET QUA DPINH GIA ‘

P/B 22,079
FCFE 25,690
Trung binh 23,900

Chiing toi duy tri khuyén nghi MUA déi véi c6 phiéu FCN véi gia muc tiéu la 23,900 d/cp. Ching tdi danh gia FCN Ia mdt c&
phiéu phu hdp dé& ndm gilr theo chién lugc dau tu téng truéng dai han. Trong tuong lai, khi viéc trién khai gidi ngan vén dau tu’ céng
dugc 8n dinh, gid VLXD dudc diéu chinh, KQKD clia FCN s& c6 su téng trudng.
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Bao cao tai chinh
Két qua kinh doanh (ty
dong)
Doanh thu thuan
Gia von hang ban
Lgi nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
Phan 13i hogc 18 trong cong ty
lién doanh, lién két
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan thuan tir hoat dong
kinh doanh
Lgi nhuan khac
Lgi nhuan trudc thué
Lgi nhuan sau thué
Lgi nhuén sau thué clia ¢ dong
cbng ty me

Lgi nhuén sau thué clia ¢ dong
khéng ki€ém soat

Bang can doi ké toan
Tai san ngan han

Tién & tuong duang tién
DAu tu tai chinh ngdn han

Céc khoan phai thu ngan han

Hang ton kho

Tai san ngdn han khac

Tai san dai han

Céac khoan phai thu dai han

Tai san c6 dinh

DPau tu tai chinh dai han

Tai san dai han khac

Tdng tai san

Ng phai tra

Ng ngin han

Céc khoan phai tra ngan han
Vay & ng thué tai chinh ngén
han

Ng dai han

Cac khoan phai tra dai han

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

Von diéu 1é

Thang du vén c& phan

Cac khoan Igi nhuan chua phan
phoi

Lgi ich c8 déng khéng kiém soét

Ngudn von khac
Téng ngudn vén

WWW.psi.vn

2020

3,154
2,681
473

15

99

22
192

175

@)
168
134

119

15
2020
5,557
358
35

3,969

1,028

166
1,223
70

673
305
128
6,780
4,277
3,896
2,676

1,220

381
7

375

2,503
1,254
418

212

288

0
6,780

2021 Q1.2022

3,484 502
3,015 414
470 88
19 11
152 47
25 6
200 46
111 0
(1) (1)
110 (1)
71 %)
68 )

2 0

2021 Q1.2022
5,063 4,782

312 257
49 50
2,821 2,434
1,662 1,786
218 255
2,433 2,353
57 54
1,886 1,858
292 251
170 106

7,496 7,135
4,567 4,206
3,365 3,047

2,034 1,757
1,332 1,290
1,201 1,160
60 60
1,141 1,100
2,929 2,649
1,574 1,574
518 518
218 211
275 279

0 0

7,496 7,135

Trung Tam Phan Tich

Chi s6 chinh 2020 2021 Q1.2022
Kha nédng sinh Igi

Bién Igi nhuan gop 15.0% 13.5% 17.5%
Bién EBITDA 21.5% 20.6% 16.3%
Bien Igi nhuan sau 3.8% 2.0% -1.4%
thué

(ctia c8 déng cong

ty me)

ROE 5.3% 2.4% -0.2%
ROA 2.0% 0.9% -0.1%
Tang truéng

Doanh thu 2.0% 10.5% -13.5%
Lgi nhudn gop 9.0% -0.8% -16.0%
Lgi nhudn sau thué -40.8% -42.4% -139.8%
(ctia c8 déng cong

ty me)

Téng tai san 20.1% 10.6% -4.8%
VCSH 2.2% 17.0% 0.0%
Thanh khoan

Tt\anh toan hién 1.4 15 1.6
hanh

Ng/tai san 23.5% 33.0% 33.5%
Ng/von chu sd hitu 63.7% 84.4% 81.6%
Kha ndng thanh

toan Iai vay 2.8 18 1.0
Pinh gia

EPS (VND) 754 434 -45
BVPS (VND) 17,661 16,860 16,828
Bao cao LCTT 2020 2021 Q1.2022
CFO 89 (110) 15
CFI (355) (1,209) 6
CFF 389 1,273 (77)
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Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thai diém cong bd. Tuy nhién,
PSI khong ddm bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilr chifng khoan. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khado cho quyét dinh dau tu cla minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhac dén trong bdo cdo nay vé nhirtng tdn that co thé xay ra khi dau tu hodc thdng tin sai

I&ch vé d6i tugng dugc nhdc dén trong bdo cdo nay.
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