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 18,550
Gia hién tai 15,250
Upside 21.58%
Ngay 31/05/2024
Mét sd chi tiéu chinh 2022 2023  2024F
Doanh thu (ty VND) 3,046 2,880 3,170
LN gdp (ty VND) 356 486 424
EBIT (ty VND) 291 243 331
LN réng (ty VND) 51 (43) 83
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FCN — Ky vong vao su phuc hoi 1o rang hon trong nam 2024

T6c dd thuc hién cac du an dudc duy tri 6n dinh. Doanh thu FCN trong
quy 1 dat 611.6 ty dong, tdng 0.4% YoY. Chilng t6i thdy rang doanh nghiép
van dang nd luc hoan thanh nhifng cdng viéc con ton dong trong ndm 2023

dé sén sang don luc cho nhitng gdi thau mdi ky trong ndm nay.
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Cac du an c6 don gia thap, chua dem lai Igi nhuan cao. Do tinh hinh
canh tranh thi trudng nén cong ty dang uu tién chon cac du an c6 ngudn tién
dam bao, mac du daon gia thap han, ty suat Igi nhuan thap han. biéu nay
phan nao phan anh thuc trang nganh xay dung van chua phuc hdi. Pay cd
thé 1a yéu t8 I16n nhat anh hudng dén kha néng sinh I6i ctia FCN, bién Igi
nhuan gop trong quy 1/2024 dat 15.8% (cung ky ndam ngoai dat 20.2%), tuy
nhién mic ndy van téng so vdi 2 quy gan nhét, cho thdy nd luc clia doanh
nghiép trong viéc can déi chi phi nguyén vét liéu dé€ ddi phd véi tinh trang
daon gia thau thap.

Tiép tuc ghi nhan cac goi thau Ién. Theo cap nhat tir doanh nghiép, trong
quy dau nam 2024 FCN da dat gia tri hgp dong ky mdi la 1,600 ty dong. DGi
véi nhitng du an chuyén tiép tir ndm 2023, FCN du kién s& ghi nhan doanh
thu khoang 1,000 ty dong vao nam nay.

Pinh gia
Chiing tdi dua ra khuyé&n nghj d6i véi c¢6 phiéu FCN & miic MUA, véi trién
vong kha quan trong 12 thang téi. Dinh gid muc tiéu 12 thang cho c8

phi€u FCN la 18,550 dong/cp (upside 21.58% so véi gia dong clra ngay
31/05/2024).
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1. Két qua kinh doanh
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Ngudn: BCTC FCN, PSI téng hop

T6c dd thu'c hién cac du an dudc duy tri 6n dinh. Doanh thu FCN trong quy 1 dat 611.6 ty dong, tdng 0.4% YoY. Chlng tdi thay
réng doanh nghiép van dang nd Iuc hoan thanh nhitng cdng viéc con ton dong trong ndm 2023 dé san sang don luc cho nhitng géi thau
mdi ky trong ndm nay. FCN du kién s& ghi nhan khoang 1,000 ty ddng doanh thu vao ndm 2024 tir cac du an chuyén tiép tir ndm 2023.
Dau ndm 2024, cdng ty da cé thém nhiéu géi thau véi téng gid tri han 3,000 ty dong.

Cac du an c6 don gia thap, chua dem lai Igi nhuan cao. Do tinh hinh canh tranh thi trudng nén céng ty dang uu tién chon cac du
an c6 ngudn tién dam bao, mdc du don gia thap hon, ty suét Igi nhun thdp han. Bidu nay cho thdy thuc trang nganh xay dung van
chua phuc hdi, khién nhiéu nha thau bat budc phai giam gia d& dam bao ngudn cdng viéc. Pay c6 thé 1a yéu t8 I16n nhat anh hudng dén
kha ndng sinh IGi ciia FCN, bién Igi nhuan gop trong quy 1/2024 dat 15.8% (cing ky ndm ngoai dat 20.2%). Chiing t6i du bdo xu hudng
nay sé con tiép tuc duy tri trong it nhat 6 thang t&i. Tuy nhién mdc bién Igi nhudn gop ndi trén van téng so vdi 2 quy gan nhat, cho thay
doanh nghiép van dang rat nd luc can dsi chi phi nguyén vt liéu xdy dung va nhan cong dé dsi pho véi khd khin vé dan gia thau thap.

Chi phi 13i vay dudc tiét giam dang ké. Anh hudng cta dot 13i sudt cao giai doan cudi 2022 — dau 2023 da giam di kha nhiéu, cling
vdi d6 doanh nghiép ciing dd hoan thanh thanh toan cac khoan vay dén han, gilp FCN cat giam dugc chi phi Ii vay. Trong quy 1, chi
phi 13i vay dat 47.6 ty dong, giam 28.3% YoY. Trong khi dd, chi phi quan ly doanh nghiép tang 7.7% YoY chu yéu do chi phi nhan cong
(+ 8.7% YoY).

Két qua kinh doanh ghi nhan Igi nhuan sau thué dudng. Cong ty co Igi nhuan 635.4 triéu VND sau thu€, du thap han 77.4% YoY
nhung cai thién nhidu so véi quy trudc (16 44.5 ty dong).

ty VND
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Ngudn: BCTC FCN, PSI téng hop
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2. Tinh hinh tai chinh

Tong tai san FCN dat 8,472.1 ty dong tai thdi di€m cudi quy 1 ndm 2024, giam 3.4% so véi quy trudc khi tai san ngan han ghi
nhén gidm 270 ty dong (tuong ducng 4.3% quy md tai san ngan han).

Lugng tién mat giam. FCN ghi nhan mic giam tuong d6i I6n vé lugng tién & tudng duong tién (giam 45%), chi con 389.4 ty dong.
MUrc gidm nay dudc cho la d& phuc vu thanh todn cac nghia vu ngd vay clia doanh nghiép, cling nhu & cac khoan chua thanh toan cla
chu dau tu cac du an ma FCN dang dam nhan.

Cd céu tai san khong thay ddi dang ké trong 3 thang dau ndm. Tai san ngan han chiém 71.5% t8ng tai san, dat 6,062 ty dong,
giam nhe 1.2% so vdi cudi ndm ngodi chl yéu do lugng tién tén quy giam. Phai thu ngdn han tir khach hang khéng c6 nhiéu bién dong,
dat 1,919.8 ty dong (+ 1.6% YTD). Tra trudc ngudi ban ngdn han, phai thu ngan han khac cling khdng ghi nhan nhiéu su thay d6i trong
quy dau nam.
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Ngubdn: BCTC FCN

Tiét giam ng vay phai tra. FCN d3 ding ngudn tién sén cé dé thanh todn mot s6 khoan cong ng phai trad nha cung cép ciing nhu
thanh toan cac khoan vay ngan han. Phai tra nha cung cap ngan han giam 183 ty dong sau 3 thang dau ndm tuang duang 20.9%, con
lai 690.9 ty dong. Vay tai chinh ngdn han ciing giam haon 150 ty dong, tuong duong 7.3%, dat 1,916.1 ty dong cubi quy 1/2024. Ngoai
ra, cong ty con nhan dugc thém 103.1 ty ddng tir khach hang d&t mua mot s6 san phdm BDS ma FCN dang la chu déu tu.
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Ngudn: BCTC FCN
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3. Cap nhatcacduv an

Theo cap nhat tir doanh nghiép, trong quy dau nam 2024 FCN da dat gia tri hgp dong ky mdi la 1,600 ty dong. Doi véi nhitng du an
chuyén tiép tir ndm 2023, FCN du kién s& ghi nhan doanh thu khoang 1,000 ty ddng vao ndm nay.

MOT s6 DU AN PANG CHU Y

Metroline 3 — Jet Grouting 332.5 150.0
Cang Lach Huyén — Géi ha tang 781.0 400.0
A09 - 22 Tran Kim Xuyén 524.0 200.0
Cong an tinh Quang Ninh 420.0 150.0
Square City 400 200

Ngudn: FCN, PSI téng hop
4. Danh gia trién vong doanh nghiép nam 2024

Ching tdi nhan dinh ndm 2023 cé thé 1a thdi diém nganh xay dung da cham day, do d6 ndm 2024 sé dugc ky vong 1a khai dau cho qué
trinh phuc hdi ctia nganh xay dung ndi chung va FCN ndi riéng. Du’ bao trién vong ctia FCN trong ndm 2024 sé c6 nhiéu diém sang do:

(1) FCN ghi nhan nhiéu hgp d6ng I6n tir cac du' an cang, dic biét 1a du’ &n cang Lach Huyén va cang Phoenix, b8 sung vao ngudn backlog
doi dao cla cong ty

(2) Ap luc tir I3i sudt s& giam xudng khi ndm 2023 13i sudt da dugc diéu chinh gidm nhiéu [an lién tiép, bién Ioi nhuan dudc ky vong sé
cai thién dang ké.

(3) Nguon von luu dong duge dam bao nhaG kha nang ti€p can tin dung ngan hang tét do tinh hinh tai chinh tuong d6i lanh manh, dong
thai méi quan hé tét véi nhiéu chl dau tu gidp FCN thudng xuyén dugc tam (ng trude khi bat dau thi cbng nham dam bao trang trai
cac khoan chi phi.

5. Du phdng két qua kinh doanh nam 2024

Chung t6i dua ra du phdng két qua kinh doanh ctia FCN trong nam 2024 dua trén tinh hinh thuc té nganh Xay dung va ndi tai doanh
nghiép (tinh hinh ky mdi cac géi thau, tién dd thuc hién du an, trién vong ghi nhan doanh thu trong ndm) théng qua lam viéc va trao
ddi truc tiép véi doanh nghiép.

Doanh thu thuan 3,169,666
Gid v6n hang ban (2,745,707)
Lgi nhuan gop 423,959
Bién loi nhuén gdp 13.38%
EBIT 331,125
Bién EBIT 10.45%
Lgi nhuan trudc thué 104,070
Lgi nhuan sau thué 83,256
Bién LNST 2.63%
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6. Dinh gia doanh nghiép
Ching téi thuc hién dinh gia ¢6 phiéu FCN dua theo cac phuong phap FCFF va P/B.
Phuong phap so sanh (P/B)
- P/B dudgc lay dua trén trung binh clia cac cong ty hoat dong trong nganh xay dung, thi cong cac cong trinh cong nghiép, dan dung
tai thi truong Viét Nam.
- Chung t6i tinh BVPS cua doanh nghiép dat 16,170 VND/cp.

Von héa
Ma CK P/B
(ty déng)
Cc69 420.24 0.64
DPG 3,660.27 2.02
vC7 1,258.79 1.22
LCG 2,317.09 0.91
vC2 624.95 0.72
SC5 321.40 0.90
Trung binh 1,366.5 1.07

Nguodn: Bloomberg 31/05/2024

Ching t6i lua chon gia tri P/B trung binh 1a 1.07 ding lam hé s8 muc tiéu dé& dinh giad FCN.

PHUONG PHAP HE SO

‘ P/B ‘ 16,920 ‘

Phuong phap FCFF:

Chi tiéu (Pon vi: triéu VND)

EBIT 331,125 394,115 432,435 420,868 514,762
Khau hao 147,306 147,306 147,306 147,306 147,306
Thay d8i vén luu déng 38,351 (104,410) 19,797 161,915 203,151
CAPEX (266,672) (282,582) (399,640) (218,615) (280,963)
Dong tién tu do (FCFF) 183,884 75,607 113,411 427,301 481,303

WWW.psi.vh
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Gia tri dong tién da chiét khau (triéu VND) 3,174,210
SLCP dang Iuu hanh 157,439,005
Gia muc tiéu (déng/co phiéu) 20,162

7. Két qua dinh gia

KET QUA PINH GIA

Phuong phap Ty trong Két qua

Hé s so sanh 50% 16,920

FCFF 50% 20,162
Trung binh 18,550

Ching t6i dua ra khuy&n nghi MUA d6i vdi c6 phi€u FCN véi gid muc tiéu 12 thang 1a 18,550 VND/cp (upside 21.58%) so v4i gia
déng clra ngay 31/05/2024).
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Bao cao tai chinh

Két qua kinh doanh (ty dong)

2022 2023

Chi s6 chinh

Trung Tam Phan Tich

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 & tuwong duang tién
DAu tu tai chinh ngdn han

Céc khoan phai thu ngén han

Hang ton kho

Tai san ngan han khac

Tai san dai han

Céac 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

NG ngén han

Cac 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 hitu

V6n diéu 1é

Thang du v6n cd phan

Cac khoan Igi nhuan chua phan
phoi

Lgi ich ¢6 déng khdng kiém soét
Ngudn von khac

Tdéng ngudn vén
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Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién Igi nhuan trudc
thué

ROE

ROA

Tang truéng
Doanh thu

Lgi nhuan gop

Lgi nhuan sau thué
(ctia c8 ddng cong
ty me)

T6ng tai san

VCSH

Thanh khoan &
Pon bay

Thanh toan hién
hanh

Ng/tai san

Ng/vdn cht sd hitu
Kha nang thanh
toan lai vay

Pinh gia
EPS (VND)
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Chi nhanh TP. Viing Tau
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Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521
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Chuyén vién IR — Phong Truyén thong —
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Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
Da Ning, L6 A2.1 duding 30 thang 4,
phutng Hoa Cung Bac, Quan Hai Chau,
TP. Da Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933
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Chuyén vién Truyén thong — Phong
Truyén théng — Chi s6

Email: myvhh@psi.vn
Nguyén Pirc Duy

Chuyén vién cao cap — Phong Phan tich
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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 dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Béo 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 cao 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 bdo céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai

léch vé& d6i tugng dugc nhic dén trong bao cdo nay.
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