CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

CONG TY CO PHAN FECON (HOSE: FCN)

Nganh Xay dung
KHUYEN NGHI NAM GIU
Gia muc tiéu 18,150
Gia hién tai 16,850
Upside 7.7%
Ngdy 02/08/2023

Mot s6 chi tiéu chinh 2021 2022  2023F
Doanh thu (ty VND) 3,484 3,046 3,151
LN gép (ty VND) 470 356 393
EBIT (ty VND) 244 291 316
LN rong (ty VND) 71 51 61
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FCN — Két qua kinh doanh phan anh tinh trang chung ctia nganh Xay
dung

Doanh thu giam manh so v@éi cuing ky. Quy 2 nam 2023 doanh thu thuan
cla FCN dat 674 ty dong, giam 35.14% YoY. Liy ké 6 thang dau nam doanh
thu gidm 16.7% YoY. Diéu nay phan anh ding thuc trang khd khan cua
nganh xay dung trong thdi gian qua.

Backlog d6i dao van la dong luc ting trudng. Ching tdi van gilr nguyén
quan diém vé dong luc ting trudng clia FCN van bén vitng nhd cac hdp déng
thi cong da ky véi cac nha thau, trong dé cd nhiéu goi thau quan trong vdi
gia tri I&n.

Thu hoi khoan dau tu tai du an Vinh Hao 6. FCN da thu hoi lai khoan
dau tu tr du &n Vinh Hao 6 trong quy 2 véi tdng gia tri han 292 ty dong.
Thuang vu nay da giip FCN thu dugc mirc Igi nhuén hon 130 ty dong, da
dudc hach toan vao KQKD nam 2022.

Nén tang tai chinh lanh manh. Nganh xay dung néi chung van dang trong
giai doan kho khan, cac nha thau chiu nhiéu rui ro lién quan dén cong ng,
dong tién, don b&y tai chinh, hiéu qua kinh doanh khong kha quan. FCN la
doanh nghiép hiém hoi trong nganh cé nén tang tai chinh tugng déi lanh
manh, vdi ty trong ng khéng 16n, bién I5i gdp tucng d&i tét. Diéu nay c6 thé
gilip cho cong ty ti€p can dugc ngudn tin dung tir ngan hang trong thai gian

tdi trong bi canh ngudn vén vay van dang dugc kiém soat chit ché.

Z4.50
zgu C
><4.00 ¢
g
3.50 °
L18
3.00 SCG @
2.50
coc @ vce @
2.00 PHC
VC6 c47 @
1.50
scs @ VGG @
1.00 G36 @ FCN
C69
0.50 [}
o J LG ®
0.00
0% 2% 4% 6% 8% 10%  12%  14% 16%
Bién Igi nhuan
gbp (T12M)
Pinh gia

Ching toi dua ra khuyén nghi déi véi c6 phiéu FCN & mirc NAM GIU, véi
trién vong kha quan trong 12 thang téi. Dinh gid muc tiéu 12 thang cho
c6 phiéu FCN 13 18,150 ddng/cp (upside 7.7% so vdi gid déng clra ngay
02/08/2023).
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1. Két qua kinh doanh
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Ngubdn: BCTC FCN

Doanh thu giam manh so véi cliing ky. Quy 2 nam 2023 doanh thu thuan cta FCN dat 674 ty dong, giam 35.14% YoY. Nganh xay
dung trong quy 2 van gép rat nhiéu khé khan, cac du &n dau tu cdng cd nhidu vudng méc vé cong tac giai phdng mét bang, san 1&p dat
da phuc vu thi cong, thi€u nguyén vat liéu dau vao, trong khi mang BDS dan dung gan nhu dong bang, cac chi dau tu’ d6i mat vdi nhiéu
van dé dac biét la ngudn von. Két qua doanh thu ndi trén da phan anh dugc thuc trang chung clia nganh xady dung trong thai gian qua.

Bién Igi nhuén gop duy tri 6n dinh. Céng ty ghi nhan mic bién Igi nhuin gdp dat 18.5% trong quy 2, gidm nhe so véi quy 1 (20.2%).
K&t qua nay c6 thé dén tur viéc gia nhiéu loai VLXD d3 tdng tuang d8i manh trong quy 1 nhu thép, xi méng, tuy nhién céng ty da quan
ly t8t cac chi phi du &n dam bao sat k& hoach xay dung, gilip kiém soat bién I5i gdp & mdc tuong di cao trong cac quy trd lai day.
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Ngudn: Steelonline, FIDT, PSI téng hop

Cong ty ghi nhan 16 sau thué do hoat dong tai chinh. Chi phi tai chinh trong quy 2/2023 téng 33.6% so Vvdi cling ky va 3.7% QoQ,
dat tong cdng 71.7 ty dong. Lai suat van neo cao ké tir cudi ndm 2022 dan tdi chi phi [&i vay van phét sinh ting dang k&. Lgi nhuan sau
thué trong quy 2 dat am 1.44 ty dong, khién cho Igi nhuan Iy ké 6 thang dau nam chi dat 1.37 ty dong.

2. Tinh hinh tai chinh
Tong tai san FCN dat 7,681.66 ty dong tai thoi diém 30/06/2023, ting 1.3% so véi dau ndm.

Tai san ngan han chiém 67.3% tong tai san, dat 5,169.6 ty ddng, giam 1.3% so vdi th&i diém ddu ndm. Khoan phai thu ngén han
chiém 58.3% tai san ngan han, chl yéu la phai thu khach hang va phai thu tir cac hgp dong hop tac kinh doanh. Phai thu khach hang
dat 1,734 ty dong, giam 12.5% so véi dau nam. Hang ton kho dat 1,738.7 ty dong, tang 4% so vdi cubi nam trudc, chu yéu la chi phi
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san xuét kinh doanh dd dang tai cc du &n ma FCN dang 1a nha thau thi cong, thé hién cong ty van dang rét nd Iuc trong viéc trién khai
thuc hién cac goi thau.

Co ciu tong tai san FCN
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Thu ho6i khoan dau tu tai Vinh Hao 6. Trong quy 2, FCN ghi nhan dong tién quay vé tir du an Vinh Hao 6 (han 292 ty dong) sau khi
da c6 thda thun ban toan bd 100% cé phan tai du n nay vao cubi ndm 2022.
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Ngudn: BCTC FCN
Kha nang tiép cdn dong von tin dung trong giai doan tdi. Chiing tdi cho rdng s6 du vay tai chinh cla cong ty s& téng 1én do (1)
Ngudn cdng viéc con ton dong van con nhiéu va (2) FCN cé nén tang tai chinh tucng ddi khde manh, gidip cho cong ty ting kha ning
c6 thé huy ddng thém ngudn vdn vay tir ngan hang. Dong tién cta cdng ty cling khéng qué phu thudc vao dong tién tir hoat dong tai
chinh (CFF).
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Ngudn: BCTC FCN
3. Tinh hinh cacdu an

Tong gia tri cac g6i thau ky méi cua FCN trong quy 2/2023 la khoang 400 ty déng, trong d6 dang chi y cd cac gdi thau sau:

Hang muc thi cong Gia tri goi thau
(ty d6ng)

Nha may Nhiét dién Nhon Trach | Clta nhéan nudc lam mat va nha 192
3 & 4 — Pong Nai bom
Du an Cau Hon Ké bé tong 59.7
Royal Group Headquarters Coc xi mang dat D1200 22.2
(Campuchia)
Clubhouse Viing Bau (Phii Qudc) | San xudt va ép coc 12.2

Ngudn: FCN, PSI téng hop

Nhu vay, t6ng gia tri cac gdi thau ky mdi trong 6 thang dau ndm clia FCN dat khoang 1,100 ty déng, nang tdng gia tri backlog |én
3,600 ty dong.

4, Panh gia trién vong doanh nghiép trong nira cudi nam

Lgi thé tir chuyén mon va nang luc thi cong. FCN |a doanh nghiép dau nganh tai Viét Nam trong linh vuc x(r ly nén mdng va thi
cdng cong trinh ngam, dac biét la cac cong trinh xdy dung cé sirc nang Ién. Day la mét linh vuc dac thu trong nganh xay dung doi héi
ki thuét chuyén mon cao cling nhu cong nghé thi cong tién tién, do dé cng ty tranh dugc sy’ canh tranh gat gao tir cac nha thau khac
trong viéc d4u thau du &n, ngoai ra cé thé dudc hudng mirc bién 15i gdp tuong ddi cao va &n dinh.

Viéc trién khai du an van dugc tién hanh bat chap khoé khidn chung ciia nganh xay dung. FCN dang s hifu backlog véi tdng
gia tri hon 3,000 ty déng, cung cap du ngudn céng viéc cho cdng ty cho tSi cudi ndm. Hién tai, cdng ty van dang trién khai dong loat
nhiéu gdi thau I6n nhu tai Nna may Nhiét dién Viing Ang, Nha may Nhiét dién Nhon Trach 3 & 4, B&n cang Lach Huyén, Dy &n Khu lién
hgp Thép Hoa Phat Dung Quat Gb2, ... ddm bao tién d6 dugc chl dau tu dua ra. Chdng téi gilr nguyén ky vong vé viéc doanh thu cta
FCN sé dudc cai thién trong 2 quy con lai clia nam 2023.
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Nén tang tai chinh lanh manh. Nganh xay dung néi chung van dang trong giai doan khd khén, cic nha thau chiu nhiéu rui ro lién

Trung Tam Phan Tich

quan dén cdng ng, dong tién, don bay tai chinh, hiéu qua kinh doanh khdng kha quan. FCN la doanh nghiép hiém hoi trong nganh c6
nén tang tai chinh tuong déi lanh manh, véi ty trong ng khéng 16n, bién 13i gbp tucng ddi t6t. Diéu nay cb thé gilp cho cdng ty ti€p can

dugc ngudn tin dung tir ngan hang trong thdi gian tdi trong bdi canh ngudn von vay van dang dudc kiém soat chit ché.

T 4.50
38 HBC
>< 4.00
x4
>
3.50
L18 @
3.00 SCG @
2.50
CcDC © VCC @
2.00 ‘ PHC
VC6 Cc47 @
1.50 5e VCG ®
1.00 G36 ® =
C69
0.50 <rTe—* .
0.00
0% 2% 4% 6% 8% 10% 12% 14% 16%
Bién Igi nhuan
gbp (T12M)

Tinh hinh tai chinh mot s6 nha thau xdy dung niém yét (Ngudn: FiinPro, tac gia tu’ tinh toan tu’ s liéu BCTC)

5. Pinh 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 dugc 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 16,087 d/cp, EPS forward 12M dat 217 d/cp.

Von héa
Ma CK P/B P/E
(ty dong)
SC5 285 0.80 12.08
DPG 2,677 1.58 10.34
C69 686 1.06 28.29
LCG 2,683 1.11 28.74
S99 1,128 0.79 19.29
S55 510 0.89 14.90
L14 1,410 3.42 27.65
SJE 546 0.92 16.46
Trung binh 1,241 1.32 19.72
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Nguodn: Bloomberg 02/08/2023

Ching t6i lua chon gia tri P/B va P/E trung binh [an lugt 13 1.32 va 19.72 la hé s& muc tiéu dé dinh gid FCN.

P/B 21,255
P/E 4,283
Trung binh 14,466
Phuong phap FCFE:
EBIT 316,436 290,407 353,405 355,575 306,049
Kh&u hao 135,447 136,471 126,631 126,631 121,663
Thay d8i von Iuu dong (181,954) 784,361 (592,627) (319,618) (17,493)
NG vay rong 342,440 (832,208) 565,466 95,997 (256,060)
CAPEX 526,680 569,670 644,229 734,330 589,471
Déng tién tu do (FCFE) 733,321 1,722,828 460,957 825,803 938,480
Gia tri dong tién da chiét khau (triéu VND) 3,437,348
SLCP dang luu hanh 157,439,005
Gia muc tiéu (déng/cé phiéu) 21,833

6. Két qua dinh gia

KET QUA PINH GIA

Hé s6 so sanh 14,466
FCFE 21,833
Trung binh 18,150

Ching tdi dua ra khuy&n nghi NAM GIU d6i vdi ¢ phiéu FCN véi gid muc tiéu 12 thang I 18,150 d/cp (upside 7.7% so Vdi gia dong
clra ngay 02/08/2023).
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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
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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
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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 cb phan

Cac khoan Igi nhuan chua phan
phdi

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

Téng ngudn vén
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Trung Tam Phan Tich
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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.

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 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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