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CONG TY CO PHAN FECON (HOSE: FCN)

Nganh Xay dung
KHUYEN NGHI MUA
Gia muc tiéu 17,000
Gia hién tai (15/05/2025) 14,750
Upside 15.3%
Mot s6 chi tiéu chinh 2023 2024 2025F
Doanh thu (ty VND) 2,880 3,375 3,780
LN gop (ty VND) 486 442 521
EBIT (ty VND) 242 276 324
LN réng (ty VND) (42) 30 67
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FCN — Khdi lugng du’ an chua trién khai ddi dao, két qua kinh doanh
tiép tuc cai thién

Két qua kinh doanh cai thién so véi cung ky. Trong quy 1/2025, FCN
ghi nhan doanh thu thuan dat 820.8 ty dong (+34.2% YoY), Igi nhuan sau
thu€ dat 1.05 ty dong (+65% YoY). Doanh thu trong ky chui yéu dén tur cac
du an trong diém Cang bién Quéc t& Lach Huyén, b&n cang My Thuy va tuyén
Metro 3.

Bién Igi nhuan gop tang nhe so véi ciing ky nam trudc. Song song vdi
viéc ghi nhan sy tang trudng vé doanh thu, cong ty cling ghi nhan su tang
trudng vé Igi nhuan gop trong quy 1/2025, dat 131.2 ty dong (+35.5% YoY).
Bién Igi nhuan trong ky ghi nhan dat mic 16%, tang nhe so vdi mirc 15.8%

& cling ky ndm trudc bat chap viéc gid nguyén vat liéu van dang & mdc cao.

Trién vong nam 2025 dugc cai thién cho toan nganh xay dung nhé:
(1) Lugng bacbklog dugc thic day béi diau tu nha 6 va dau tu cong.
Ching tdi cho réng céc nha thiu xdy dung trong nudc sé c6 xu hudng quay
vé thj trudng ndi dia nham bl ddp cho s sut giam tiém &n tir FDI do nhiing
anh hudng tir thué quan; (2) Thi trudng nha & phuc hdi virng chic.
Chung t6i tin tudng vao su hoi phuc ro rét cda thi trudng bat dong san, tur
dd kéo theo su phuc hoi clia nganh xay dung; (3) Pau tu cong tié€p tuc la
dong luc cha chét. Ching toi cho réng cc nd luc tich cuc tir phia Chinh
phli nhdm thdo g& diém nghé&n chinh sach sé tiép tuc hd trg ndng cao ty 1é

giai ngan, hudng téi vugt trung binh 5 ndm gan nhat la 75%.

Chiing t8i du bao trién vong clia FCN trong ndm 2025 sé& cé nhiéu diém sang
do:

(1) Nganh xay dung ky vong phuc hoi;

(2) FCN ghi nhan nhiéu hgp dong I6n tir cac du’ an cang, dac biét la du an
cang Lach Huyén va cang Phoenix, b sung vao ngudn backlog ddi dao cua
cong ty;

(3) Nguon vén luu déng dugc dam bao nhd kha nang ti€p can tin dung ngan
hang tét do tinh hinh tai chinh tuong doi lanh manh.

Pinh gia

Chiing téi dua ra khuyé&n nghi d6i vdi ¢6 phi€u FCN & mic MUA, véi trién
vong kha quan trong 12 thang téi. Dinh gid muc tiéu 12 thang cho cé
phi€u FCN la 17,000 doéng/cp (upside 15.3% so véi gia dong clra ngay
15/05/2025).
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1. Két qua kinh doanh

Doanh thu FCN
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Doanh thu thudn = === Tang trudng doanh thu (%YoY)

Ngudn: BCTC FCN, PSI téng hop

Két qua kinh doanh cai thién so véi ciing ky. Trong quy 1/2025, FCN ghi nhan doanh thu thuan dat 820.8 ty dong (+34.2% YoY),
Igi nhuén sau thué dat 1.05 ty dong (+65% YoY). Theo dd, doanh thu trong ky chl y&u dén tir cac du’ &n trong diém Cang bién Qudc t&
Lach Huyén, bén cang My Thly va tuyén Metro 3. Ching t6i thdy réng doanh nghiép van dang nd luc hoan thanh nhitng cong viéc con
ton dong trong ndm 2024 dé san sang don luc cho nhitng géi thau méi ky trong ndm nay.

Bién Igi nhuan gop tang nhe so véi cling ky nam trudc. Song song vai viéc ghi nhan sy tang trudng vé doanh thu, céng ty cling
ghi nhan sy tang trudng vé Igi nhuan gop trong quy 1/2025, dat 131.2 ty dong (+35.5% YoY). Bién Igi nhuan trong ky ghi nhan dat
mUrc 16%, tdng nhe so véi mirc 15.8% & cling ky ndm trudc bat chap viéc gia nguyén vat liéu van dang & mUrc cao va mirc gia chao thau
cac du an bi canh tranh quyét liét tir cac doi tac.

Doanh thu tir hoat dong tai chinh dat 5.8 ty dong (-35.2% YoY), suy giam do phan I3i chénh léch ty gia giam manh. Trong
khi do, chi phi tai chinh dat 67.7 ty dong (+39.8% YoY), phan I&n trong dé la chi phi I3i vay va thué tai chinh. Chi phi SG&A tang 11.23%
YoY chu yéu do chi phi nhan cong (+6.7% YoY) va dich vu mua ngoai (+31.2% YoY).

Tinh dén hét quy 1/2025, FCN hoan thanh lan Iugt 16.4% va 2.1% ké hoach doanh thu va Igi nhuan nam 2025.

Bién EBITDA
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Ngudn: BCTC FCN, PSI téng hop
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2. Tinh hinh tai chinh

Tong tai san dat 9,904 ty dong tai thoi diém 31/03/2025, ting 2.0% so véi dau nam. Tai san ngan han chiém 64.7% trong
€O céu téng tai san, tri gid 6,411 ty dong.

Cd cau tai san FCN

Tién va tuagng duang tién +
DTTC ngan han
Phai thu ngan han

= Hang ton kho

= Tai san ngdn han khac

= Tai san dai han

Ngudn: BCTC FCN, PSI téng hop
Cac khoan phai thu ngan han chiém phan I6n cd ciu tai san véi gia tri 4,056 ty dong, tuong ducong 41% tong tai san
(TTS). Hau hét la cac khoan cdng ng ngan han ctia khach hang va cac khoan phai thu ngdn han khac. Hé s§ vong quay khoan phai thu
dat 1.81, cao hon murc & cudi ndm 1.7, cho thay viéc thu hdi cdng ng da dudgc cai thién nhung van con nhidu khé khan.
Tai san dé dang dai han tang manh. Khoan muc tai san d& dang dai han ctia FCN dat 1,231 ty dong, tdang manh 19.2% so véi dau
ndm cho thay doanh nghiép dang tich cuc ddy nhanh tién dd cac du an va dang tién hanh dau tu vao cac du &n bat dong san I6n.
Doanh nghiép ting cudng sir dung don bay. Ty Ié vay/VCSH ca FCN ting Ién mdc 1.20/1. S6 du’ vay cla FCN hién dat 4,020 ty
ddng, trong dé chu yéu la vay ngan han, dat 2,449 ty dong (chiém 61% tdng du’ nd vay). S& vay ngén han d3 téng 68.7 ty dong (+2.9%)
so vGi dau ndm, khi cdng ty bat dau ddy manh tién do thi cong cac goi thau da ky két. V&n chi s6 hitu cia cong ty hién dat 3,357 ty
dong.

Tinh hinh ngu6n von FCN
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Ngudn: BCTC FCN, PSI téng hop
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3. Cap nhatcacduv an

Theo cip nhét tir doanh nghiép, gia tri hdp ddng chuyén tiép (backlog) tir ndm trudc con khoang 2.500 ty ddng, gdm Cang My Thay
(hon 600 ty dong); Khu cong nghiép Ha Khanh - Quang Ninh; tru sG Cong an tinh Quang Ninh; gdi thau tai tuyén Metro s6 3 Ha Noi du
kién xong trong ndm nay dé& ghi nhan vao doanh thu. Tinh dé&n hét quy 1/2025, cdng ty ciing da ky méi thém khoang 1,300 ty d6ng.

MOT SO DU AN PANG CHU Y CUA FECON

STT Tén du an Gia tri hgp dong chua thuc hién | Doanh thu du ki€én nam 2025
(ty VND) (ty VND)
1 | Du an Khu do thi nganh Than - Ha Khanh 190 105
2 | Du an Kho xang dau san bay Long Thanh 107 107
3 | Du an Cang My Thuy (Giai doan 1) Bén 1&2 427 250
4 | Dy an B3CC2 Mapple Tree 122 122
5 | Du an Lach Huyén 5&6 - Goi ha tang 816 280
6 | TS CA Tinh Quang Ninh 450 255

Ngudn: FCN, PSI téng hop
4. DPanh gia trién vong nganh nim 2025

Lugng bacbklog dugc thiic diy béi dau tu’ nha & va dau tu cong. Cac mic thué méi dugc Hoa Ky dé xudt gan day dang dit ra
m&i de doa dang k& déi véi dong von FDI vao Viét Nam, qua dé anh hudng tiéu cuc dén trién vong ctia phan khic xay dung cdng nghiép
phu thudc vao FDI. Trong khi két qua clia qué trinh dam phan My - Viét hién tai van dong vai tro then chét, chling toi cho réng cac nha
thau xay dung trong nudc sé cé xu hudng quay vé thj trudng ndi dia nhdm bu d&p cho su sut gidm tiém &n tir FDI. May mén thay, cac

phan khuc thay thé lai dang cho thy tin hiéu phuc hdi manh mé va sén sang tao luc ddy ting trudng.

Thi trudng nha é: nén tang phuc héi virng chic. Dua trén nhitng quan sat trudc day, ching toi ngay cang tin tudng vao su hoi
phuc rd rét cla thi trudng bat dong san, tir dé kéo theo su phuc hdi clia nganh xay dung. Cu thé&, da phuc hdi khdi phat tai khu vuc
mién B3c nay da lan rong va bat ddu ting t6c tai mién Nam, nhd vao hai yéu t8 chinh: (1) Chinh quyén dia phuong thé hién su’ cha
ddng han trong viéc phé duyét va thdo g8 cac vudng mac phap ly cho du an; (2) Lugng du an md ban mdi du ki€n tdng manh tir nira
cudi nam 2025 trd di. Chung téi ky vong nguon cung nha & tai Ha Noi s€ dat khoang 30,000 can/nam va TP.HCM khoang 10,000 cdn/nam
trong giai doan 2025-2027, tir d6 tao diéu kién gilp cac nha thau tich Ity khéi lugng hgp ddng dang ké.

Pau tu cong tiép tuc la dong luc chu chét. Giadi ngan dau tu cong trong quy 1/2025 udc dat khoang 78,000 ty dong, tuong ducng
9.53% k& hoach ndm — thap hon mirc 88,000 ty dong (12.27%) cla clng ky ndm trudc. Tuy nhién, ching tdi cho rdng mdc gidi ngan
thap ban du khéng phan anh su’ chdm lai trong thuc thi, ma cht y&u dén tir muc tiéu giai ngan ca ndm 2025 cao hon dang k& (875,000
ty dong, téng 37.7% so vdi 2024). Diéu ndy cho thay k& hoach ddy tham vong, thay vi d&u hiéu chitng lai. Cac nd Iuc tich cuc tir phia
Chinh pht nh&m thdo g& diém nghén chinh sach, mét bng va vat liéu sé tiép tuc hd trg nang cao ty Ié giai ngan, hudng tdi vugt trung

binh 5 ndm gan nhat la 75%.
5. Panh gia vé trién vong doanh nghiép nam 2025

Ching t8i nhan dinh ndm 2024 1a khdi dau cho qué trinh phuc hdi clia nganh xdy dung ndi chung va FCN ndi riéng. Du béo trién vong

clia FCN trong ndm 2025 s& ¢4 nhiéu diém sang do:

(1) Nganh xay dung ky vong phuc hdi nhd: (i) Thi trudng BDS phuc hdi, (ii) Dong von FDI vao Viét Nam 6n dinh, va (iii) viéc chinh phi
thic ddy CSHT codng cdng;

(2) FCN ghi nhan nhiéu hgp ddng I6n tir cac du an cang, dic biét 1a du’ an cang Lach Huyén va cang Phoenix, bd sung vao ngudn backlog

doi dao clia cong ty;
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(3) Nguon von luu dong duge dam bao nhg kha nang ti€p can tin dung ngan hang t6t do tinh hinh tai chinh tugng doi lanh manh, dong
thdi m&i quan hé tét véi nhiéu chi dau tu gidp FCN thudng xuyén dudc tam (*ng trudc khi bdt dau thi cdng nhdm dam bao trang trai
cac khoan chi phi.

6. Dinh gia doanh nghiép

Chung t6i dua ra du phdng két qua kinh doanh cta FCN trong nam 2025 dua trén tinh hinh thuc t€ nganh Xay dung va ndi tai doanh
nghiép (tinh hinh ky méi cac géi thau, tién do thuc hién du an, trién vong ghi nhan doanh thu trong ndm). Theo d6, ching tdi duy tri du
phdng doanh thu va Igi nhuan sau thué€ ca nam 2025 ctia FCN & muc 3,780 ty dong (+11.8% YoY) va 67 ty dong (+120.8% YoY).

St dung hai phuong phap dinh gia la chiét khdu dong tién va phuong phap so sanh, ching téi duy tri mic dinh gia cho c6 phiéu FCN &

KET QUA PINH GIA

mrc 17,000 VND/cp.

Phuong phap Ty trong Két qua
Hé s6 so sanh 50% 14,503
DCF 50% 19,497
Trung binh 17,000

Ching téi dua ra khuy&n nghi MUA ddi véi c6 phiéu FCN véi gida muc tiéu 12 thang la 17,000 VND/cp (upside 15.3%) so vdi gid
ddng clra ngay 15/05/2025).
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Bao cao tai chinh

Két qua kinh doanh (ty dong)

Doanh thu thuén
Gia von hang ban
Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Phan [&i hoc 16 trong cong ty lién
doanh, lién két

Chi phi ban hang & quan ly doanh
nghiép

Lgi nhuan thuan tir hoat dong
kinh doanh

Lgi nhudn khac

Lgi nhuan trudc thué
Lgi nhuan sau thué

Lgi nhuén sau thué clia c6 déng

cong ty me
Bang can doi ké toan 2022 2023 2024

Tai san ngan han

Tién & tuong duadng tién

DAu tu tai chinh ngan han

Céc khoan phai thu ngan 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

Céc khoan phai trd 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
Van chu sé hitu

V6n diéu 1&

Théng du v6n cb phan

Cac khoan Igi nhuan chua phan
phdi

Lgi ich ¢6 déng khdng kiém soat
Ngubn vén khac

Téng ngudn vén
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2022 2023 2024
3,046 2,880 3,375
2,680 2,39 2,932
356 485 442
169 23 86
229 287 232

0 0 4

241 230 237
55 9) 63

23 9) (2)

78 (18) 61

52 (42) 30

40 (32) 9
5235 6,137 6,364
175 702 473
29 25 28
3,230 3,632 4,073
1,669 1,681 1,685
133 97 104
2,346 2,445 3,341
127 120 122
1,797 1,716 1,581
222 414 453
108 92 115
7,581 8,581 9,704
4,008 5,220 6,336
3,152 4,319 5,339
1,385 2,252 2,415
1,767 2,067 2,923
946 901 998

4 22 29

941 879 969
3,483 3,362 3,368
1,574 1,574 1,574
518 518 518
207 51 57
837 861 861
347 358 359
7,581 8,581 9,704

Trung Tam Phan Tich

Chi s6 chinh 2022 2023 pLip 23
Kha nang sinh I6i

Bién Igi nhuan gop 11.70% 16.85% 13.11%
Bién EBITDA 14.61% 14.27% 15.55%
Bien Igi nhuan trudc 2.57%  -0.63% 1.80%
thué

ROE 1.48% -1.25% 0.90%
ROA 0.68% -0.49% 0.31%
Tang trudng

Doanh thu -12.6% -5.4% 17.2%
Lgi nhuan gop -24.2% 36.2% -8.9%
Loi nhuan sau thué 42.1%  -181.0%  -129.2%
(ctia c8 dbéng cdng

ty me)

Téng tai san 1.1% 13.2% 13.1%
VCSH 18.9% -3.5% 0.2%
Thanh khoan &

Pon bay

Thanh toan hign 1.66 1.42 1.19
hanh

Vay/tai san 35.7% 34.3% 40.1%
Vay/vén chu sd hitu 0.78 0.88 1.16
Kha néng thanh 1.37 0.93 1.28
toan lai vay

Pinh gia

EPS (VND) 252 -204 60
BVPS (VND) 16,811 15,884 15,926
Bao cao LCTT 2022 2023 2024
CFO (203) 410 (143)
CFI (469) 6 (911)
CFF 534 110 825
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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 Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau DPa Nang, L6 A2.1 dudng 30 thang 4,
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phuting Hoa Cudng Béc, Quan Hai Chéu,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

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

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 dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Béo cao dudgc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao bén, 16i kéo nha dau tu 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 tudgng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi déu tu hodc thong tin sai
léch vé& d6i tugng dugc nhic dén trong bao cdo nay.
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