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KHUYEN NGHI: NAM GIU

(UPSIDE 17.8%)

» Doanh thu quy 2 tang trwdng manh,
cho thdy FCN d3 tan dung tét loi thé vé
ngudn backlog s&n cé, ciing nhw téc d6

thi cong dwoc cai thién va duy tri tbt.

» Ky vong tang trwdng la kha quan khi
lwgng cong viéc d& dang trong backlog

con kha 16n, kha nang tring thau tai cac

dw 4n ma&i 1én téi 1,500 ty ddng méi quy,

N s 2 > A A b
cung voi lyc day cua dau tw cong va

lwong vén FDI vao Viét Nam van dang

Khuyén nghi NAM GIU bvt: Ty déng 2020 2021 2022F
Gia muc tiéu 18,500 Doanh thu thuan 3,154 3,484 4,534
Gia hién tai 15,700 Loi nhuan gop 473 470 468
Upside 17.8% EBIT 264 255 372
Dién bién giao dich Loi nhuan rong 134 71 149
40,000 2,000 Tang trwdng LNR -36.9% -47.0%  110.5%
20000 . EPS (VND) 946 434 893
Tang trwéng EPS -43.6% -54.1%  105.7%
20,000 1,000 BVPS (VND) 17,661 16,680 17,388
10,000 500 ROE 5.3% 2.4% 4.9%
ROA 2.0% 0.9% 1.7%
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Két qua kinh doanh quy 2 nam 2022 kha quan nhé tién d6 cong viéc dwoc didy manh
1,400 18% 18% 18% 20%» Doanh thu FCN trong quy 2 dat 1,039.1 ty déng,

1,200 18% g&p 2.1 1An quy 1 va tang 36.6% YoY, cho thdy
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0% 120, VA dang rat n6 lyc day nhanh tién trinh thi cong cac

10% hang muc cong trinh da ky hop déng. 6 thang dau
8 n&m doanh thu ctia FCN ciing cai thién dang ké so
j; v&i cling ky nam ngodi, dat 1,540.8 ty ddng (+ 14.9%
. YOY). Gia tri backlog bao gébm cac hop déng chuyén

o% tiép tr ndm 2021 va cac hop ddng ky maéi trong quy 1
nam nay (dat khoang 2,500 ty ddng) la déng lwc tang

ty VND

s Doanh thu thuin Bién lgii nhuan gép

trwdng chinh cho cdng ty trong quy 2 vira qua.

Nguén: BCTC FCN, PSI wéc tinh

Tuy nhién, sw ting néng cua gia ca nhiéu loai vat liéu xay dwng nhw xi mang, cat, da da anh hwéng tryc tiép toi
gia vén clia cac g6i thau, khién cho nhidu dy an c6 chi phi vwot mirc dw toan, thu hep lgi nhuan gép cla cong ty. Gia
céc loai nhién liéu nhw xang dau ciing cé6 mrc tang ndng trong quy, khién bién lgi nhuan gop chi dat 10.2%, thap hon
so v&i cling ky ndm ngodi (17.7%), trong khi Ity k& 6 thang bién loi nhuan gop ciing th&p hon so véi ciing ky (12.6%
S0 VOi 17.8%).

Trong quy, chi phi 1ai vay tang 52.7%, chd yéu & chi phi 1di vay ctia cong ty CP Dién gié Quéc Vinh Séc Tréng. 6
thang dau n&m 2021, chi phi 14 vay phét sinh dwgc vdn hda vao chi phi dau tw cia dy an, nhung 6 thang ndm nay thi
da tr& thanh chi phi trong ky, do dw an da di vao van hanh thuong mai cudi thang 10/2021. Chi phi quan ly doanh
nghiép giam nhe 6.9% so v&i cling ky nam 2021, con 47.2 ty ddng, cha yéu Ia chi phi cho nhan vién quan ly va chi phi
mua ngoai. Doanh thu tai chinh tdng hon 3.4 14n, dat 10.7 ty ddng nhe 1i cho vay va 3i ban céac khoan dau tw, gidp
cong ty c6 lgi nhuan sau thué 7.9 ty ddng. Pay la tin hiéu tich cuc sau két qua 16 trong quy 1 ndm nay.

Giai ngan vén FDI cai thién, ch® doi cu hich tir diu tw cong

$%O ty 1a con sé giai ngan FDI cao nhéat sau 6 thang triéu $ Vén FDI 6 thang dAu nam

dau nam trong 5 nam tr& lai day (+8.85% YoY). 10,500

Pay c6 thé dwoc coi nhw mot dong lwe ting trwdng 10,058
cho cac doanh nghiép xay dwng, trong dé cé FCN khi 10,000

cobng ty dang thwc hién thi cong mot sb dy an st 9,500 9.240

dung nguon von FDI. 9,000

Ngoai ra, cong ty da ky théa thuan hop tac veéi 8500 I

Corio Generation, doanh nghiép hoat déng chuyén . I

vé& linh vyc dién gi6 ngoai khoi va khai thac nang 8,000

L. ~ R Oy . R N N 2018 2019 2020 2021 2022
lwong tai tao trén toan thé gidi. Thoa thuén nay nham

muc dich trién khai dau tw xay dwng dw an dién gi6 = Thye gidi ngan
ngoai khoi, cdng suat 500MW tai Ba Ria — Viing |

Tau.

Trong khi d6, tbc dd giai ngan vén dau tw cong lai kha cham, chi dat 39.15% sau 8 thang dau ndm. Dw kién, Chinh
phu tuyén bd sé& ban hanh Nghj quyét v& van d& nay nham nang cao hon ni¥a trach nhiém B trudng, thi trwéng co
quan ngang Bo, co quan thudéc Chinh phad, Chu tich UBND céc tinh, thanh phé.
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Dw &n Nha may Nhiét dién Nhon Trach 3 & 4. Anh; Cafef

FCN trang thau nhiéu dw an méi trong quy 2/2022

Tai “siéu dw 4n" Hoa Phat Dung Quét (giai doan 2), cong ty da trng géi thau thi céng ha tng, coc khoan nhdi va coc
PHC tri gi4 268 ty déng. Bén canh do, FCN ciing d4u thau thanh cong hang muc “Thi céng nén méng va ha tang” tai
dw &n Nha may Nhiét dién Nhon Trach 3 va 4 tai tinh Ddng Nai. Day 1a dw an quan trong quéc gia, thudc quy hoach
dién 7 do PV Power lam chu ddu tw, cé céng suat 1.500 MW vé&i tbng mirc dau tw 1,4 ty USD.

Dw &n tring thau trong quy 2/2022 Hang muc thi cong Gia tri g6i thau
. (AL )]
Khéach san Nam Hwng Thi cdng coc dai tra, coc khoan nhai, 100
Khu dé thi mé&i An Hwng twdng vay
Nha may Nhiét dién Viing Ang Il San lap 120
Thi cng kénh dan nwéc Box Culvert 239
Hoéa Phat Dung Quat Gb2 Thi céng ha tAng va Thi cong coc khoan 268

nhdi, coc PHC tai Nha may thiéu két vé
vién, nha may voi xi mang

Trung tam ICD Vinh Phuc Thi c6ng nha kho & san bai 118
Nha may nhiét dién Nhon Trach 3 va 4 Thi cdng nén méng va ha tang 418
Khéc 203
Téng cong 1,466

Nguén: FCN, PSI téng hop
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Tinh hinh hop ddng dén thang 6/2022 va muc tiéu dén cudi nam 2022:
Gié tri hgp ddng chuyén tiép ndm 2021 (theo wéc tinh ctia PSI): 2,100 ty déng
Gi4 tri hop ddng ky mai tinh dén hét quy 2/2022 (theo wéc tinh cta PSI): 2,076 ty ddng

Chuing tdi didu chinh dy b4o doanh thu thudn nam 2022 ctGa FCN |a 4,534 ty déng, th&p hon 6.8% so v&i du bao
trong b&o cao cap nhat FCN quy 1/2022, do viéc giai ngan dau tw céng trong 6 thang dau nam la kha cham. Tuy
nhién, m&c doanh thu nay van dat mirc ting trwéng cao so vdi doanh thu thuc hién nam 2021 (+ 30.13%). Dong
lwe chinh cho tang trwdng doanh thu dén tr ngudn backlog déi dao, bao gdm céc dy an chuyén tiép tlr ndm 2021
va cac dy &n ky mai trong ndm nay. Dy kién cong ty sé& ky mai nhidu géi thdu trong 2 quy cudi ndm, véi téng gia tri
c6 thé 1én té&i 3,000 ty dong.

Dw phéng lgi nhuan rong dwoc didu chinh gidm con 149 ty déng (Bién loi nhuan rong dat 3.3%). Mirc dw bao nay

th&p hon mirc dy bao dwoc dwa ra tai bao cao cap nhat FCN quy 1/2022 béi cac yéu tb:
- Két qua lgi nhuan rong sau 6 thang ctia céng ty dat 0.44% ké hoach nam.

- Gia cac nguyén vat liéu xay dwng dau vao (xi méng, cat, da) va nhién liéu (nhw x&ng, diu) da tang néng

trong quy 2.

Ngoai ra, bién lgi nhuan rdng FCN trong nam 2022 theo dw phéng ctia chung t6i dat 3.3%, cao hon nam 2021 (2.0%)
do chiing t6i ky vong gia nhiéu loai VLXD sé dwoc diéu chinh giam trong th&i gian t&i sau quang thdi gian ting

néng trong quy 2.

Binh gia va khuyén nghi

Chuing tdi khuyén nghi NAM GIUP déi véi cb phiéu FCN. Gia muc tiéu téi cudi nam 2022 la 18,500 ddng/cd phiéu
(upside 17.8% so v&i gia hién tai), twong (rng voi P/E forward 19.55 theo cac phwong phép dinh gia P/E, P/B, FCFE.

P/E 51104
P/B 20,092 d
FCFE 24,4104

Trung binh 18,500 d
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Phu luc chi tiéu tai chinh

Két qua kinh doanh (ty déng) 2021 | 2022F | 2023F Chi sé chinh 2021 | 2022F | 2023F

Doanh thu thuén 3,484 4,534 4,611 Kha nang sinh 1&i

Gié vbn hang ban (3,015) (4,066) (4,085) | Bién loi nhuan gop 13.5% | 10.3% | 11.4%

Loi nhuan gép 470 468 527| | Bién EBITDA 9.8% | 88%| 9.4%

Doanh thu hoat déng tai chinh 19 143 37 Bién loi nhuan trwdc thué 2.0% 3.3% 1.8%

Chi phi tai chinh (152 (223 (231) | ROE 26% 509 @ 2.7%

Chi th’ ban hang & quan ly doanh (225 (203 (229) ROA 1.0% 1.9% 1.0%

nghiép

I&g;:rl:uan thuan ttr hoat dong kinh 11 186 104 Téng trwéng

Loi nhuan khac 1 _ i Doanh thu 10.5% 30.1% 1.7%

Loi nhuan trwdc thué 110 186 104| | Loinhuén gop -0.8% -0.3% 12.5%

Loi nhuan sau thué 71 149 83 '('(‘L'a”';g%’;:;‘gg:gety me) -42.4%| 105.79% -46.6%

tI_yc_)wi nhuan sau thué cta ¢ dong cong 68 141 75 | EPS 54.1% 105.79% -46.6%
me

Loi nhuan sau thué ctia cb déng khéng 5 8 8 Téng tai sén 1064 o4 1O%

kiém soét VCSH 17.000  3.1%  1.2%

Bang can déi ké toan 2021 | 2022F | 2023F Kha néng thanh toan

Tai san ngén han 5,063 5,851 5,940 Thanh toan hién hanh 1.5 1.3 1.3

. Tién & du tw tai chinh ngén han 362 274 271/ | Thanh toan nhanh 0.9 1.0 0.9

Il. Phai thu ngén han 2,821 3968 3,916 |No/taisan 0.3 0.3 0.3

l1l. Hang tén kho 1662 1424 1,573 | No/vén chd s hivu 0.8 0.8 0.8

IV. Tai san ngén han khac 218 181, 180l | Kha nang thanh toan lai vay 1.8 1.8 14

Tai san dai han 2,432 2,353 2,342

. Phai thu dai han 57 55 55 | Chi tiéu khac

1. Tai san cb dinh 1,886 1,929 1,818 |EPS(VND) 434 893 477

l1l. Xay dwng co ban dé& dang 27 57 32 |BVPS(VND) 16,860 17,388 | 17,565

IV. DAu tw tai chinh dai han 291, 202 326

V. Tai san dai han khac 170 110 110

Téng tai san 7,496 8,204 8,282

No phai tra 4567 5183 5,226

I. N¢ ngéan han 3,365 4,384 4,459

Il. No dai han 1,201 799 766

Vén chi s& hivu 2,654 2,738 2,765

1. Vén diéu le 1,574 1,574 1,574

2. Thang dw vén cb phan 518 518 518

3. Lgi nhuan dé lai va cac quy 218 312 340

4. Loi ich cb déng khong kiém soéat 275 283 291

Téng ngudn vén 7,496 8,204 8,282
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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 Chi nhanh TP. Ba Nang

L3u 1, tda nha PVFCCo, s6 43 Mac Tang 5, tda nha Silver Sea, s6 47 Ba  Tang 3, tda nha s6 53 L& Hong
Binh Chi, Phuong Pa Kao, Quan 1, Cu, Tp. Viing Tau Phong, Quan Hai Chau, Tp. Da Nang
Tp. HO Chi Minh

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-511) 389 9338 Dién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-511) 389 9339 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay
vao thoi diém cong bé. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét déi clia cac théng tin nay. Bao
cdo duoc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i
kéo nha dau tw mua ban, ndm gitr chirng khoan.

Nha dau tw chi nén st dung bao cdo nay nhw mét ngudn tham khdo cho quyét dinh dau tw cta minh va PSI se
khong chiu bat ct trach nhiém nao trwéc nha dau tw ciling nhu dbi twong dwoc nhic dén trong bao céo nay vé
nhirng tén that co thé xay ra khi dau tw hodc théng tin sai léch vé& déi twong dwoc nhic dén trong bao céo nay.
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