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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

CONG TY CO PHAN FECON (HOSE: FCN)

Nganh Xay dung
KHUYEN NGHI MUA
Gia muc tiéu 15,360
Gia hién tai 11,500
Upside 33.6%
Ngay 06/02/2023
Mot s6 chi tiéu chinh 2021 2022  2023F
Doanh thu (ty VND) 3,484 3,046 3,151
LN gop (ty VND) 470 356 393
EBIT (ty VND) 244 291 316
LN réng (ty VND) 71 51 61
Dién bién gia co phiéu
FCN (VND/cp) N Index
(Piém)
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FCN VN Index
C6 dong I6n
Raito Kogyo Co, Ltd 25.51%
Quy dau tu Red One 10.16%

CHUYEN VIEN PHAN TICH

Pong Viét Diing
dungdv@psi.vh
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FCN — Két qua kinh doanh tucong d6i kha quan nhung con nhiéu
thach thirc

Doanh thu tang truéng manh so véi cuing ky. Quy 1 nam 2023 doanh
thu thuan cta FCN dat 609.1 ty dong, tang 21.4% YoY, cho thdy cong ty

dang rét tich cuc trién khai cac du &n d3 trdng thiu trong ndm vira qua.

Backlog d6i dao van la dong luc ting trudng. Cac goi thau I6n ma FCN
da ky két trong quy nay nam trong cac du’ an bao gébm: Nha may Nhiét dién
Nhon Trach 3 & 4 — Dng Nai (179 ty dong), Du' &n thanh phan Cao téc Bac
Nam giai doan 2 (doan Hau Giang — Ca Mau) (147 ty dong).

Bién Igi nhuan gop tang dot bién. Trong bsi canh gid VLXD hau nhu déu
tang trd lai tir vung day trong quy 4, cong ty da cd bién Igi nhuan gop cao
nhat k& tir quy 2/2017, dat 20.2%.

Lgi nhuan sau thué quy 1/2023 cia FCN dat 2.81 ty dong, cai thién
so v6i mic 16 6.7 ty dong trong quy 1/2022, nhung FCN van chiu p luc vé
chi phi, dac biét la chi phi 13i vay.

Pinh gia

Ching t6i dua ra khuyén nghi d6i véi ¢6 phiéu FCN ¢ mic MUA, gid muc tiéu
12 thang la 15,360 déng/cp (upside 33.6%).
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e Két qua kinh doanh
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Ngudn: BCTC FCN

Doanh thu ting trudng so véi cung ky. Quy 1 nam 2023 doanh thu thuan ctia FCN dat 609.1 ty dong, tdng 21.4% YoY cho thady
cdng ty da ddy manh tién dd thi cdng cac du an dé kip thdi ghi nhan doanh thu. Backlog chuyén tiép tir ndm 2022 ctia FCN cé gia tri
2,500 ty dong, cong ty cling da ky mdi thém cac gdi thau tri gia 700 ty dong trong quy 1/2023. Chdng t6i ky vong FCN sé ti€p tuc duy
tri tdc d6 lam viéc dé kip thdi ghi nhan doanh thu trong cac quy ké tiép.

Bién Igi nhuan gdp ting dot bién. FCN dat 122.9 ty dong Igi nhudn gdp, bién Igi nhudn gbp 20.2%, la mic cao nhat k& tir quy
2/2017, trong bdi canh gia cac loai VLXD con bién dong kho ludng. Gia xi mang trong thang 3 téng 4.1% so vdi dau nam, gia da tang
gan 1% trong khi gia thép cling tang 7.4%. Diéu nay cho thdy cong ty da tan dung tét ngudén nguyén liéu ton kho gia ré tir cu6i nam
2022. M(rc bién Igi nhuan gop trong quy nay cao han so véi cling ky nam ngoai (17.5%) va cao gan gap 3 so véi quy 4/2022 (7.4%).
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Ngudn: Steelonline, FIDT, PSI téng hop

Thir thach van con & phia truéc. DU dat Ioi nhuan sau thué 2.8 ty dong, cai thién so véi mic 16 6.7 ty dong trong quy 1/2022, nhung
FCN van chiu &p luc vé chi phi.

- Chi phi nhan vién trong quy 1/2023 ting 4.8% so véi cing ky, dat tdng cdng 34.4 ty ddng, du cdng ty da tién hanh cit giam
nhan su trong ndm 2022. S6 lugng nhan vién vé cudi nam 2022 da giam 9.5% so véi dau nam.
- Chi phi Iai vay ting 44.3% YoY, dat 66.4 ty dong, cho thay ap Iuc vé don bay tai chinh van con tuong ddi I6n.
Khoan thu nhap tir tién guri va cho vay tang 1.8 ty dong (+88% YoY) da dong gop tuang dai I6n vao két qua kinh doanh trong quy nay

clia cong ty.
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Chung toi ky vong doanh thu cac quy con lai cua FCN s€ tiép tuc dat tang truong so vdi cung ky, trén nén tang backlog du an doi dao,
nhu cdu x8y dung di va dang duoc cdi thién. Tuy nhién, viéc chua kiém sodt duoc cdc chi phi ¢ thé khién bién loi nhudn gdp bi anh
huong, dac biét la chi phi 167 vay khi s6 dur vay tai chinh da téng 12.6% so vdi dau nam.

e Tinh hinh cac du an

Tong gia tri cac g6i thau ky méi cia FCN trong quy 1/2023 la 700 ty déng, trong dé dang chi y cd cac goi thau sau

Hang muc thi cong Gia tri goi thau Thoi diém du kién
(ty dong) hoan thanh
Nha may Nhiét dién Nhon Trach | Cung cap, thi cong coc dai tra 179 Trong 2023
3 & 4 — Pong Nai va thi nghiém coc
Du an thanh phan Cao téc Bac Thi cong xay dung doan tuyén 147 11/2025
Nam giai doan 2 (doan Hau Km91+800 — Km114+200

Giang — Ca Mau)

Nha may Nhiét dién Viing Ang II  Thi cdng coc kho than 75 Trong 2023
Metroline 3 Ha Noi Thi cong tudng vay phia nam 62 2023-2024
nha ga 11

Ngudn: FCN, PSI téng hop
¢ Tinh hinh tai chinh

Tong tai san FCN dat 7,872.4 ty dong tai thdi diém 31/03/2022, ting 3.8% so vdi dau ndm. Tai san ngan han chiém 67.7%
tong tai san, dat 5,329.1 ty déng, tdng 1.8% so vdi thdi diém dau ndm.

Dong tién tiép tuc phu thudc vao hoat dong vay ng. Cong ng phai thu ngan han tdng nhe 5% so vdi thdi diém 31/12/2022, 1én
mirc 3,393 ty dong, chiém 63.7% tai san ngén han, trong khi tai thdi diém két thic ndm ngodi chi chiém 57.8%, cho thay viéc thu hoi
cdng nd van gdp nhiéu kho khén. S6 du vay tai chinh cusi quy 1/2023 dat 3,050.4 ty dong, téng 12.6% so véi thdi diém dau ndm, chiém
38.75% t6ng ngudn vén. Téng cdng, dong tién tir hoat ddng tai chinh ctiia FCN trong 4 quy gan nhat dat 829 ty déng, bu d&p cho su

tham hut cta dong tién kinh doanh va dau tu.

ty VND Dong tién FCN
1,000 829
800
600
400

o nl am ~_

(200)
(400) (263)
(600)

(800) (665)
Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023  T12M
CFO mwCFI mCFF

Ngubdn: BCTC FCN
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Ty 1é don bay tai chinh ting cao, gy ap luc 1&n dong tién cho doanh nghiép. Ty s6 ng/v6n chi sd hitu da tdng 18n 125% chl yéu
do cac khoan vay vdi cac dinh ché tai chinh. Phai trd ngusi ban tédng nhe 1.7% cho thay céng ty c6 kha nang dam phan tot véi cac nha
cung c&p vé viéc thanh todn chdm nham gilt lugng tién 8n dinh d&€ dam bao vén Iuu ddng. Tuy nhién ap luc vé dong tién va kha ning
tra nd van 1a tuang déi I6n trong ndm nay, khi dong von tin dung ngan hang va tréi phiéu doanh nghiép da va dang dugc kiém soat chit

ché.

Co cau nguon von FCN
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Nguén: BCTC FCN
e Dinh gia doanh nghiép
Chung téi 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 dudgc lay dua trén trung binh clia cac cong ty hoat dong trong nganh xay dung, thi cong cac cong trinh céng nghiép, dan
dung tai thi trudng Viét Nam.
- Chung t6i 1ay BVPS forward 12M dat 16,602 d/cp, EPS forward 12M dat 249 d/cp.

Von héa
Ma CK P/B P/E
(ty dong)
SC5 315 0.93 12.63
DPG 1,991 1.16 6.19
C69 324 0.5 13.33
LCG 2,276 0.89 15.37
S99 1,128 0.68 14.76
Trung binh 1,207 0.83 12.46

Ngudn: Bloomberg 08/05/2023

Ching t6i lua chon gia tri P/B va P/E trung binh [an lugt 13 0.83 va 12.46 la hé s& muc tiéu dé dinh gia FCN.
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P/B 13,812
P/E 3,105
Trung binh 9,530
Phuong phap FCFE:
Lgi nhuan truéc thué 83,147 150,550 247,150 239,532 155,823
Chi phi 13i vay (233,288) (196,732) (152,671) (181,235) (173,813)
EBIT 316,436 347,282 399,821 420,767 329,636
Khau hao 135,447 136,471 126,631 126,631 121,663
Thay d6i von Iuu déng (181,954) 1,151,601 (320,916) (336,930) (178,148)
NG vay rong 342,440 (1,292,628) 317,798 (26,686) (107,976)
CAPEX 526,680 569,670 644,229 734,330 589,471
Dong tién tu do 880,624 685,555 965,462 688,971 549,668
Gi tri dong tign d chiét khau (triéu VND) 3,336,943
SLCP dang luu hanh 157,439,005
Gia muc tiéu (déng/co phiéu) 21,195

e Két qua dinh gia

KET QUA PINH GIA

Hé sb so sanh 9,530
FCFE 21,195
Trung binh 15,360

Ching t6i dua ra khuyé&n nghi MUA d8i véi ¢ phiéu FCN véi gia muc tiéu la 15,360 d/cp.
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Bao cao tai chinh

Két qua kinh doanh (ty dong)

Doanh thu thuan

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 nhuan thuan tir hoat dong
kinh doanh

Lgi nhuan khac

Lgi nhudn trudc thué

Lgi nhuan sau thué

Lgi nhudn sau thué clia ¢ dong
cbng ty me

Lgi nhuén sau thué cla c6 dong
khong kiém soat

Bang can doi ké toan

Tai san ngan han

Tién & tuong duong tién

DAu tu tai chinh ngan han

C4c khoan phai thu ngan han

Hang ton kho

Tai san ngan han khac

Tai san dai han

Cac khoan phai thu dai han

Tai san ¢6 dinh

Pau tu tai chinh dai han

Tai san dai han khac

Tong tai san

Ng phai tra

NG ngan han

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

Cac khoan phai tra dai han

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

Vén diéu 1€

Théng du v6n c6 phan

Cac khoan Igi nhuan chua phan
phdi

Lgi ich c¢6 déng khdng kiém soat
Ngudn von khac

Téng ngudn vén

WWW.psi.vh

2021

3,484
3,015
470

19

152

25
200

111
&)
110
71

68

2

2021
5,063

312
49

2,821

1,662
218
2,433
57

1,886
292
170

7,496

4,567

3,365

2,034

1,332

1,201
60
1,141

2,929
1,574
518

218

275

0
7,496

CONG TY CO PHAN CHUNG KHOAN DAU KHi

2022 Ti2M

3,046 3,151
2,689 2,758
356 393
169 157
229 244
27 26
215 217
55 63

23 21

78 83

52 61

40 39

12 22

2022 Q1.2023

5,235 5,329
175 162
29 25
3,230 3,393
1,669 1,639
133 111
2,346 2,543
127 123
1,797 1,817
222 394
163 164
7,581 7,872
4,098 4,377
3,152 3,205
1,385 1,314
1,767 1,891
946 1,172

4 13

941 1,159
3,483 3,495
1,574 1,574
518 518
207 175
837 882

0 0
7,566 7,566

Chi sd chinh
Kha nédng sinh Igi
Bién Igi nhudn gop
Bién EBITDA

Bién Igi nhuan trudc
thué

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 sé hitu
Kha ndng thanh
toan 1ai vay

Pinh gia
EPS (VND)
BVPS (VND)

Bao cao LCTT
CFO
CFI
CFF

2021

13.5%
20.6%

3.2%

2.4%

0.9%

10.5%

-0.8%
-42.4%

10.6%

17.0%

1.5

33.0%
84.4%

1.8

434
16,860

2021
(110)
(1,209)
1,273

Trung Tam Phan Tich

2022

11.7%
14.8%

2.6%

1.5%

0.7%

-12.6%

-24.2%
-42.1%

1.1%

18.9%

1.7

35.7%
77.7%

1.37

252
16,811

2022
(203)
(469)

534

Ti2M

12.5%
12.2%

2.6%

1.7%

0.8%

-7.5%

-13.2%

-9.2%

3.8%

0.3%

1.7

38.7%
87.3%

1.0
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(263)
(665)

829
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi

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. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, sd 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Néng, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TRUNG TAM PHAN TicH

Tran Anh Tuan, CFA Pang Tran Hai Pang
Giam doc Trung tdm Phan Tich Trudng phong Phan tich Doanh nghiép
Email: tuanta@psi.vn Email: dangdth@psi.vn
Bui Pang Thanh Nguyén Quynh Trang Vii Huyén Ha My
Trudng Bo phan Quan hé Qudc té Chuyén vién cao cdp — Phong Truyén thong Chuyén vién Truyén thong — Phong
Email: thanhbd@psi.vn — Chi s6 Truyén théng — Chi s
Email: trangng@psi.vn Email: myvhh@psi.vn
Pham Hoang TO Qudc Bao Nguyén Pirc Duy
Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cap — Phong Phan tich
Doanh nghiép Doanh nghiép Doanh nghiép
Email: phamhoang@psi.vn Email: baotg@psi.vn Email: duynd@psi.vn
Pong Viét Diing Vii Thi Ngoc Lé Vii Van Khoa
Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cap — Phong Phan tich
Doanh nghiép Doanh nghiép Doanh nghiép
Email: dungdv@psi.vn Email: levtn@psi.vn Email: khoavv@psi.vn
Tran Vinh Xuan Nguyén Minh Quang
Chuyén vién cao cap — Phong Phan tich Chuyén vién IR — Phong Truyén théng —
Doanh nghiép Chi s6
Email: xuantv@psi.vn Email: guangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong ddm bdo tinh day du va chinh xéc tuyét d6i cla cac thong tin nay.

B&o cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cdo nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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