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Trung Tam Phan Tich

CONG TY CO PHAN FECON (HOSE: FCN)

Nganh Xay dung  ECN — Ché doi sy’ bung né trong Quy 4
KHUYEN NGHI MUA FCN ghi nhan doanh thu thuan dat 664.3 ty dong trong quy 3/2022,
Gia muyc tiéu 12,000  giam 23.5% so vGi cung ky va giam 36.1% so Vi quy trudc. Nhu cau xay
Gia hién tai 9,500  dung giam manh trong thdi gian qua khién ti€n d6 thi cong du' an cua FCN bj
Upside 26.3% anh hudng nang né. Bién Igi nhuan gop dat 15.3%, cao han mirc 10.8% cuing
Nody 05/12/2022 ky nam trudc va 10.2% cla quy trudc cho thay viéc gia thép giam da tac
dong tich cuc dén chi phi gid von hang ban, déng thai gid nhién liéu nhu
Mot s chi tiéu chinh 2021 T12M  2022F  ,xnq 43y ciing d& gidm manh. Cac chi phi 1i vay va quan ly déu téng dang
Doanh thu (ty VND) 3,484 3480 3,263 T L
LN gép (ty VND) 470 481 303 K€ khién cho Igi nhuan rong bi thu hep. Lily ké 9 thang dau nam, FCN dat
EBIT (ty VND) 255 281 272 doanh thu thuan 2,205 ty déng, di ngang so véi ciing ky nam 2021, Igi nhuan
LN rong (ty VND) n 46 40 sau thué dat 2 ty dong.
FCN trang thau hon 270 ty dong trong quy 3/2022. Cac goi thau I6n
Dién bién gia c6 phiéu ma FCN da ky két trong quy nay ndm trong cac du’ &n nhu Nha may xUr ly
FCN (VND) VN INDEX nudc thai Nhiéu 10c Thi Nghe TP. H6 Chi Minh, Vinhomes Phi Qudc; Vinhomes
:gggg 1233 Pai An; Khu do thi Star Bay; dy an Bong Nai Waterfront — Khu d6 thi IZUMI,
30,000 1‘2‘33 ... U8c tinh t8ng gia tri cac du an ky méi tir dau ndm clia cdng ty dat khoang
o 13,500 ty dong.
i;ggg 232 Vé két qua kinh doanh nam 2022 cua FCN, chiing tdi ky vong doanh thu
5,000 200 quy 4 s& cai thién so véi 3 quy truc dé do day thudng la thdi diém téng téc
T T g g g ctia nganh xady dung, clng vdi do la nén tang danh muc dy an doi dao ma
RN R R R FCN dang s& hitu. Tuy nhién, bién Igi nhudn cé thé bj thu hep do cac rdi ro
Fen YINpEX vé bi€én dong nguyén vat liéu dau vao, 1ai sudt tang cao. Ching toi du bao Igi
C6 dong 16n nhuan sau thué clia FCN trong nam 2022 dat khoang 40 ty dong, trong do
Raito Kogyo Co, Ltd 25.51%  |6i nhuan sau thué trong quy 4 dat 38 ty dong.
Quy dau tu Red One 10.16%

CHUYEN GIA PHAN TicH

Pong Viét Diing
dungdv@psi.vn

WWW.psi.vn

Pinh gia

Chuing t8i dua ra khuyé&n nghi di véi ¢6 phiéu FCN & mirc MUA, gid muc tiéu
12 thang la 12,000 dong/cp (upside 26.3%).
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Két qua kinh doanh & tinh hinh tai chinh quy 2/2022

ty VND
4,000

3,500
3,000
2,500
2,000
1,500
1,000

500

0
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¢ Két qua kinh doanh

Trung Tam Phan Tich
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Nguén: BCTC FCN

Doanh thu FCN trong quy 3 dat 664.3 ty dong, giam 23.5% YoY va giam 36.1% so véi quy tru'éc, cho thdy FCN dang chiu
ap luc chung clia nganh xay dung. T6c do tang trudng doanh thu da gidam dan trong nhiéu nam gan day. Doanh thu T12M chi dat 3,480

ty dong, di ngang so véi c& ndm 2021, do ngudn cung du’ &n mdi rat han ché&. Cac doanh nghiép BDS dang thiu dong luc trién khai du’

&n mdi vi thiéu von va cac vudng mac vé phap ly, trong khi d6 viéc trién khai dau tu' cdng dang g&p nhiéu khé khan, giai ngan dau tu
cong 10 thang dau nam mdi chi dat hon 51% ké hoach nam cta Thu tudng Chinh phu.

Bién Igi nhuan gop cai thién trong quy 3, dat 15.3%, t6t han so vdi mic 10.2% & quy trudc va 10.8% cung ky nam ngodi, cho

thay ap luc chi phi nguyén vat liéu da giam sut dang ké. Gia thép — loai nguyén vét liéu chinh cho céc cdng trinh xdy dung da giam sau

tr dau quy 2, trong bbi canh nganh thép thé gidi va trong nudc déu suy thoai vi nhu cau thap. Gia xang cling da chiét khau 27.4% so

vGi mic dinh hoi thang 6.
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Ngudn: PSI téng hop
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Cac chi phi ciia FCN trong 9 thang dau nam déu tang manh, Igi nhuan giam sat. Chi phi 13i vay tang manh so vdi cung ky, dat
153.56 ty dong (+ 55.1% YoY), do céng ty phai ghi nhan chi phi l3i vay tir Cong ty CP Dién gié Qudc Vinh Soc Trang (trong quy 3/2021
dy an nay chua di vao van hanh nén chi phi 1ai vay dugc von hoéa). Chi phi quan ly doanh nghiép tédng 5.42%, trong doé chi phi nhan
codng chiém ty trong I8n nhat (63.1%) va dat mic tdng 6.8% YoY, cho thdy FCN van duy tri ngudn nhan luc 6n dinh chuén bi cho giai
doan phuc hoi s3p tdi. Tuy nhién, Igi nhun sau thué clia cong ty chi dat 2 ty ddng, bang 0.71% k& hoach Igi nhuén ca ndm.

Cau tric chi phi FCN
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Ngudn: BCTC FCN

Vé trién vong cudi nam 2022, du béo doanh thu clia FCN sé dudc cai thién so véi 3 quy trudc dé do quy 4 hang ndm thudng 1a mua
cao diém cla nganh xay dung. V&i nén tang backlog dbi dao véi nhiu du &n chua dugc ghi nhan doanh thu, ching ti du’ phdng doanh
thu cia FCN dat 1,042.7 ty dong trong quy 4, tdng cong 3,247.8 ty dong ca ndm, dat 65% k& hoach. Tuy nhién, gia thép dang ting trg
lai do céc chinh sach ndi Idng Zero-COVID tai Trung Quéc cd thé khién bién Igi nhudn ctia FCN bi anh huéng. Ddng thdi, I5i sudt cho vay
van dang neo cao s& khién &p luc chi phi 13i vay va dong tién tra ng dugc duy tri trong quy téi. V&i kich ban FCN ¢6 thé hoan thanh
thuong vu ban 40% c8 phan tai Cong ty C8 phan Nang lugng Vinh Hao 6, chiing tdi du' bdo c6ng ty s& cd Igi nhuén sau thué dat 38 ty
dong trong quy 4 va dat 40 ty dong ca nam 2022.

Lai suat tién giri VND Ky han 13 thing
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Ngudn: Bloomberg
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e Tinh hinh tai chinh

FCN da thu vé hon 212 ty dong cong ng phai thu khach hang trong quy 3, va téng cdng hon 432 ty dong tir dau ndm. Céng ty c phat
sinh phai thu cho vay mdt s ca nhan vdi téng s6 tién la 500 ty dong trong quy 2. S6 tién vay nay dudc thuc hién bai Cong ty C6 phan
Nang lugng FECON — cong ty con clia FECON.

Phai tra ngudi ban giam 37.4% so véi dau ndm tuong duang 392.1 ty dong, chi phi tra trudc cling dugc cat giam 53%, tuong ducng
247.5 ty dong, chu yéu la khoan trich trudc chi phi cac cong trinh xay dung. Diéu nay khién cho dong tién kinh doanh clia FCN bi tham
hut 162 ty dong.

Trong 9 thang dau nam FCN da vay thém gan 210 ty tir cac ngan hang. S6 du vay tai chinh cia FCN dat 2,670.4 ty dong, tuong Ung
78.5% von chu sd hitu.

Co cau nguon von FCN
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Ngudn: BCTC FCN
Cac dv an da tring thau trong quy 3

Nha may x{r ly nudc thai Nhiéu 16c Thi Nghe o
TP. H5 Chi Minh. XUy nen

Nha may Nhiét dién Viing Ang 2 Ha Tinh Coc thi nghiém

Khu d6 thi nghi duGng va cong vién giai tri Go6i thau ha tang ky thuat
Nam Séng Ma Thanh Héa khu 2.1 274.2

Pong Nai Waterfront — Khu do thi IZUMI
Pong Nai

Khu d6 thi Star Bay Thi cong coc va xUr ly nén

Vinhomes Phi Quéc; Vinhomes Dai An

Ngudn: FECON, PSI téng hop
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Tinh hinh hgp dong dén thang 9/2022 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 tinh dén hét quy 3/2022 (theo udc tinh cua PSI): 3,500 ty dong

Trung Tam Phan Tich

Chung toi du bao doanh thu thudn nam 2022 cua FCN la 3,248 ty dong, giam 6.8% YoY, vdi Igi nhuan rong dat 40 ty dong. Mc du bao

nay cd su' thay ddi so v8i miic du bao dudc dua ra tai bdo cdo cip nhat FCN quy 2/2022 bdi cac yéu to:

MUrc doanh thu va Igi nhuan rong sau 6 thang clia cong ty dat [an lugt 44.1% va 0.71% ké& hoach nam.
Viéc trién khai dau tu cong trong 9 thang dau ndm la tuong d6i chdm, méi chi dat 51.34% k& hoach Thi tudng Chinh phu giao

anh hudng I6n dén tién do thuc hién cac du an va ghi nhan doanh thu.

L&i suat cho vay ctia ngan hang van con neo cao
Gié vat lidu xay dung con dién bién khé ludng trong ngén han.

Pinh gia doanh nghiép

Chung t6i thuc hién dinh gia ¢ phiéu FCN dua theo cac phuong phap FCFE, P/B va P/E.

Phuong phap so sanh (P/B, P/E)

- P/B, P/E dugc ldy dua trén trung binh clia cac cong ty hoat dong trong nganh xady dung, thi cong cac cong trinh cdng nghiép, dan
dung tai thi trudng Viét Nam.

- Chung t6i ldy BVPS forward 12M dat 16,520 d/cp, EPS forward 12M dat 336 d/cp.

Von héa
Ma CK P/B P/E
(ty déng)
LIG 377 0.41 6.63
PHC 317 0.49 14.52
L10 245 0.98 16.44
HUB 346 0.89 8.26
LCG 1,371 0.55 7.37
S99 436 0.51 7.92
CDC 405 1.40 13.74
Trung binh 1,189 0.78 11.18

Nguon: Bloomberg 30/11/2022

Ching t6i lua chon gia tri P/B va P/E trung binh [an lugt 1& 0.78 va 11.18 Ia hé s6 muc tiéu dé& dinh gia FCN.

P/B
P/E

Trung binh

WWW.psi.vn

12,957
3,753

6,514
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Chi tiéu (Pon vi: triéu VND)
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Lgi nhuan trudc thué 49,850 113,938 183,588 238,789 259,341
Chi phi I3i vay (221,966) (210,126) (201,833) (187,561) (184,150)
EBIT 271,817 324,064 385,421 426,350 443,490
Khau hao 134,011 135,447 136,471 126,631 126,631
Thay déi vén luu déng 554,192 (224,417) (38,409) (90,504) (90,085)
Ng vay réng (327,030) (69,351) 35,290 (15,498) (12,707)
CAPEX 472,447 526,680 569,670 644,229 734,330
Dong tién tu do 873,501 459,509 849,892 855,890 965,642

Gia tri dong tién da chiét khau (triéu VND) 2,746,266

SLCP dang luu hanh 157,439,005

Gia muc tiéu (déng/c6 phiéu) 17,443

Két qua dinh gia

KET QUA PINH GIA ‘

Hé s0 so sanh 6,514
FCFE 17,443
Trung binh 12,000

Ching t6i dua ra khuy&n nghi MUA ddi véi ¢ phiéu FCN véi gia muc tiéu 1a 12,000 d/cp.

WWW.psi.vn
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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 cla cd déng
khéng kiém 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 ngén han

Céc khoan phai tra ngan han
Vay & ng thué tai chinh ng3n han
Ng dai han

Céac khoan phai tra dai han

Vay & ng thué tai chinh dai han
V6n chu sé hitu

Von diéu &

Thang du vén c& phan

Cac khoan Igi nhuan chua phan
phoi

Lgi ich c¢6 déng khdng ki€ém soat
Nguon von khac

Téng ngudn vén
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2021 Ti2M

3,484 3,480
3,015 2,999
470 481
19 37
152 204
25 24
200 207
111 83
(1) (1)
110 81
71 46

68 53

2 7)
2021 Q3.2022
5,063 5,138
312 248
49 29
2,821 2,853
1,662 1,735
218 273
2,433 2,390
57 133
1,886 1,821
292 254
170 100
7,496 7,529
4,567 4,128
3,365 2,808
2,034 1,397
1,332 1,411
1,201 1,320
60 61
1,141 1,260
2,929 3,401
1,574 1,574
518 518
218 162
275 800

0 0
7,496 7,529

Chi s6 chinh

Kha nédng sinh Igi
Bién Igi nhuan gop

Bién EBITDA

Bién Igi nhuan sau

thué

(ctia c8 déng cong

ty me)

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
(ctia c8 déng cong
ty me)

T6ng tai san
VCSH

Thanh khoan
Thanh toan hién
hanh

Ng/tai san

Ng/von chu sd hitu

Kha nang thanh
toan Iai vay

Pinh gia

EPS (VND)
BVPS (VND)
Bao cao LCTT
CFO

CFI

CFF

2020

15.0%
21.5%

3.8%

5.3%

2.0%

2.0%
9.0%
-40.8%

20.1%

2.2%

1.4
23.5%

63.7%

2.8

754

17,661
2020
89
(355)
389

Trung Tam Phan Tich

2021 Ti2M
13.5% 13.8%
20.6% 12.5%

2.0% 2.3%

2.4% 1.3%

0.9% 0.6%
10.5% 3.8%
-0.8% 0.4%

-42.4% -54.5%
10.6% 0.4%
17.0% 16.1%

1.5 1.8
33.0% 35.5%
84.4% 78.5%
1.8 1.4
434 336
16,860 16,520

2021 Ti2M

(110) (83)

(1,209) (620)

1,273 612
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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

L3u 1, tha nha PVFCCo, s& 43 Mac Pinh Chi,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA

Giam d6c Trung tdm Phan Tich

Email: tuanta@psi.vn
Bui Pang Thanh

Trudng Bo phan Quan hé Qudc té
Email: thanhbd@psi.vn

Pham Hoang

Chuyén vién cao cap — Phong Phén tich
Doanh nghiép

Email: phamhoang@psi.vn

Pong Viét Diing

Chuyén vién cao cap — Phong Phén tich
Doanh nghiép

Email: dungdv@psi.vn
Tran Vinh Xuan

Chuyén vién cao cap — Phong Phén tich
Doanh nghiép

Email: xuantv@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Pang Tran Hai Pang

Trudng phong Phén tich Doanh nghiép
Email: dangdth@psi.vn

Nguyén Quynh Trang

Chuyén vién cao cap — Phong Truyén théng

— Chi s6
Email: trangng@psi.vn
T6 Qudc Bao

Chuyén vién cao cap — Phong Phén tich
Doanh nghiép

Email: baotqg@psi.vn
Vii Thi Ngoc Lé

Chuyén vién cao cap — Phong Phén tich
Doanh nghiép

Email: levtn@psi.vn
Nguyén Minh Quang

Chuyén vién IR — Phong Truyén thong —
Chi s6

Email: guangnm@psi.vn

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Téa nha PVcomBank
ba Nang, L6 A2.1 dudng 30 thang 4,
phudng Hoa Cudng Bac, Quan Hai Chau,
TP. Ba Nang

bién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Vii Huyén Ha My

Chuyén vién Truyén thong — Phong
Truyén théng — Chi s

Email: myvhh@psi.vn
Nguyén Dirc Duy

Chuyén vién cao cap — Phong Phén tich
Doanh nghiép

Email: duynd@psi.vn
Vii Van Khoa

Chuyén vién cao cap — Phong Phén tich
Doanh nghiép

Email: khoavv@psi.vn

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la déng tin cdy vao thdi 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 nhitng tdn that c6 thé xay ra khi dau tu hodc thdng tin sai

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