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CTCP FECON (HOSE: FCN) — CAP NHAT PHPCP NAM 2024

Nganh XAY DUNG Ky vONG BUC TRANH NAM 2024 TUOT SANG HON
Chi tiéu chinh (ty dong)

Pinh hudng kinh doanh giai doan 2024 — 2029. FCN dat muc tiéu doanh

2022 2023 . o , . e R o
- thu hang nam tang khoang 17% so vGi nam trudc; ty suat Igi nhuan sau thué
Doanh thu thuan 3,046 2,880 . .
n e e ey Ofe 1 1A i 0o s
Lgi nhun gép 356 485 tre\n doanh thu hgp nhajt toi thiéu dat 5%; ty |é chia cb tdc du ki€én 10%/nam
EBITDA 275 249 (bang tién mat hoac co phiéu).
LN rong 52 (43)  cap nhat tinh hinh dv an. N3m 2024, doanh thu ctia FCN du’ kién dén tir
Bien EBITDA (%) 9.0% 12.8% gy di 4n n&m trong danh muc dang phét trién méi hosic chd két qua dau
EPS (VND) 252 (195)  thau. Ben canh d6 13 hai du &n Square City PhG Yén va CCN Danh Thang -
BVPS (VND) 16,811 15868 5oan Bai (Bic Giang).
ROE (%) 1.5% (1.3%) ;
ROA (%) 0.7% (0.5%) Thij trudng xay dung van rat canh tranh. Cong ty xac dinh nhitng du an
hién tai hau hét déu co bién Igi nhudn khéng cao, chi du vugt qua diém am
Di&n bién gia 8 phiéu dé duy tri hoat ddng san xuét kinh doanh. Doanh nghiép ky vong thdi gian
VND/cp piém tdi sé cai thién dugc bién Igi nhuan tai cac du an co gia tri I6n.
20,000 1350
18,000 o Tiép tuc tap trung phat trién cac linh vuc thé manh, sdn saing mé
16,000 ﬁgg rong thi truedng. Doanh nghiép sé tiép tuc tip trung vao hai linh vuc xay
14,000 - . A n n .. - A , .
12000 1328 dung ha tang va xay dung cong nghi€p. Ngoai ra, FCN sé nghién ciru va
10,000 ;ggo xem xét cd hdéi mé rong thi trwong kinh doanh sang Pai Loan,
8,000 900 Bangladesh theo hinh thirc hgp tac véi cac doi tac Ién.
S (P S P P P
SR N SR R Al o FCN dang dau tu nhiéu du an BPS I6n véi tong gia tri khoang $2 ty.
FCN VN Index
. ) . . " Portfolio du an ctia FCN hién ¢ nhiéu du én 16n nhu KBT Square City (Thai
€0 dong 1cn (cap nhat d2n 26/04/2024) Nguyén), KDT My Hao (Hung Yén), KDT méi Cam Ranh (Khanh Hoa), KCN
Raito Kogyo 5.51% g.;uy’en),. y Hao (Hung Yén), mdi Cam Ranh (Khanh Hoa),
Quf dau tu Red Capital 10.16% @ BacGiang,...
CTCP Quan ly quy HD 8.57%  Vaé tinh hinh phat hanh trai phiéu, hién du nd clia cong ty 1a 126 ty dong,

khoan trai phi€u nay phat hanh thanh cong vao thang 12/2023, cac théng tin
da dugc cong bo. Vai FCN, viéc thanh toan I3i va goc trai phi€u déu dam bao

tra dung han.

FCN c6 mét cd dong I16n méi. Theo théng tin cdng b8 ngay 19/4/2024,
CTCP Quan ly quy HD trd thanh c8 ddng 16n clia FCN sau khi mua thanh céng
7 triéu cd phiéu FCN, nang ty I& s hifu tir 6.5 triéu cd phiéu FCN (ty 1&
dungdv@psi.vn 4.13%) I&n 13.5 triéu 8 phiéu FCN (ty 1& 8.57%).

CHUYEN VIEN PHAN TiCH
Pong Viét Diing
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Pinh hudng kinh doanh giai doan 2024 — 2029. Fecon dat muc tiéu doanh thu hang nam tang khoang 17% so vGi ndm trudc; ty

sudt Igi nhudn sau thué trén doanh thu hgp nhét t8i thiéu dat 5%; ty |1& chia c6 tirc du ki€n 10%/n&m (béng tién mit hodc cd phiéu).
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----- TGc do tang trudng doanh thu YoY <««----- Bién LNST
Nguén: FCN

Cap nhat tinh hinh du &n. N3m 2024, doanh thu clia FCN dy kién dén tir 80 du’ 4n ndm trong danh muc dang phét trién mdi hodc
chd két qua d&u thau. Bén canh dé 1a hai du an Square City Phd Yén va CCN Danh Thing - Doan Bai (Bac Giang). Theo cip nhéat tir
doanh nghiép, udc tinh FCN d3 dat gia tri hgp dong ky mdi la han 3,000 ty dong trong nam 2024. Ngoai ra trong quy 4/2023 FCN cling
da mang vé cac hgp ddng véi téng tri giad 3,344 ty dong, trong d6 phan thudc vé cdng ty me chiém 88.9%.

Cang Phoenix 800 300
Cang Lach Huyén 800 100
A09 - B6 Cong an 524 200
Cong an tinh Quang Ninh 420 150
Square City 400 200

Ngudn: FCN, PSI téng hop

Tiép tuc tap trung phat trién cac linh vuc thé manh, sdn sang mé rdng thi trudng. Doanh nghiép sé tiép tuc tap trung vao hai
linh vuc xay dung ha tang va xay dung cong nghiép. Ngoai ra, FCN cling dat muc tiéu thuc hién cac du an LNG, ha tang san bay, cang
bién, dudng sit, ngdm db thi, x( ly nudc thai... cling nhu tham gia mét phan cac du' an nha xudng, dan dung, vu tién cdng trinh cd khéi
lugng ha tang 16n va dd kho cao d& phi hgp vdi Igi thé canh tranh. Ngoai thi trudng ASEAN, FCN s& nghién ciru va xem xét co hdi
ma rong thi trudng kinh doanh sang Pai Loan, Bangladesh theo hinh thirc hgp tac véi cac doi tac I6n.

Thi trudng xay dung van rit canh tranh. Cong ty xac dinh nhitng du n hién tai hau hét déu cé bién Igi nhudn khdng cao, chi du
vugt qua diém am d€ duy tri hoat d6ng san xuét kinh doanh. Doanh nghiép ky vong thdi gian tdi s& cai thién dudc bién Igi nhuén tai cac
du an cé gia tri I6n.

FCN dang dau tu nhiéu du an BDS I6n véi tdng gia tri khoang $2 ty.
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KPT Square City (Thai Nguyén)

Tong mirc dau tu

(ty VND)

3,600

Tinh trang

Da phé duyét chi truong dau tu va
nha dau tu, dang ti€én hanh giai
phéng mat bang

Trung Tam Phan Tich

Thai gian du ki€n mé ban

Khdi cong thang 6/2024, hoan
thanh ban hang 6/2026

KDT Qué V6 (Bac Ninh)

375 (FCN gdp 51%)

bang tién hanh gidi phdng mat

béng, chuan bi dau gia dat

KPT Golden Riverside Sa Péc
(Pong Thap)

550 (FCN gop 51%)

bang tién hanh gidi phdng mat
béng, chuan bi dau gia dat

KPT My Hao (Hung Yén)

16,000 (FCN gdp 40%)

Dba duyét quy hoach 1/400, dang
chu&n bj hd so dé xust chd truong
dau tu, hgp tac vdi doi tac nudc
ngoai d&u thau va trién khai.

Khu du lich sinh thai nghi
dudng va nha & cao cap Ho
Mudng Lum - Mdc Chau

1,550 (FCN gép 70%)

Pang trién khai 1ap quy hoach
1/500

Khu dan cu Bic Phan Mé

250

Pang trién khai 1ap quy hoach
1/500 va tim d8i tac chuyén
nhugng

Khu d6 thi Tién Phong Garden
City

4,875 (FCN gop 40%)

Da cap nhat vao quy hoach chung
TP Phé Yén va lap quy hoach
1/500, sé cung d6i tac nudc ngoai
dé xuat du an.

KBPT mdi Cam Ranh (Khanh
Hoa)

12,000 (FCN gdp 40%)

D3 cap nhat vao quy hoach chung
TP Cam Ranh, dang chuén bi hd so
dé xuat chu truang dau tu, tim doi
nudc ngoai cling phat trién du’ an.

Cum c6ng nghiép Danh Thing -
Poan Bai

954 (FCN gdp 51%)

Da chdp thuén nha dau tu va chu
truong, dang phé duyét quy hoach
1/500, tr quy 1V/2024 s& GPMB

Bt dau cho thué tUr cudi
2025, hoan thanh ban hang
trong 2026

Khu cong nghiép tai Bic Giang

3,500 (FCN gdp 40%)

Pang tham dinh chu trueng dau tw
trinh Tha tudng Chinh pha phé
duyét, hap tac trién khai du an tir
quy 1v/2024.

Ngudn: FCN

Ky vong giir dong tién CFO ¢ mirc dudng. Trong 2 nam 2021 va 2022, dong tién tir hoat dong kinh doanh (CFO) cua FCN déu ghi
nhan mdc am, tham chi cong ty ghi nhan CFO am trong 5 quy lién tuc tir Q2/2022 — Q2/2023. Tuy nhién trong 2 quy gan nhat FCN da
ghi nhan CFO duadng, CFO ca nam 2023 vi thé dudc cai thién Ién mirc 409.1 ty dong. Cong ty ky vong nam 2024 sé ti€p tuc thu hoi cac

cdng ng cii ton dong kho doi; gia tang dam phan tang gia tri tam ’ng cong trinh mdi; gilr thai gian thanh toan back to back véi nha thau
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dé& dam bao vong quay khoan phai tra/phai thu; sang loc ki khoan dau tu du an, chon cac chi dau tu tdt; dong thdi cling du kién thoai
khoan von du an Séc Trang, tir dé sé cai thién dong tién hoat dong san xuat kinh doanh cot 10i.

ty VND Dong tién FCN
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CFO = CFI mCFF

Nguén: FCN

Vé tinh hinh phat hanh trai phiéu, hién du ng cla cong ty la 126 ty dong, khoan trai phi€u nay phat hanh thanh cong vao thang
12/2023, cac thong tin da dugc cong bs. VGi FCN, viéc thanh toan 13i va goc trai phi€u déu dam bao tra dung han.

FCN c6 mét cd déng I6n méi. Theo thdng tin cdng b ngay 19/4/2024, CTCP Quan ly quy HD trd thanh ¢ déng I6n ctia FCN sau khi
mua thanh cdng 7 triéu cd phiéu FCN, nang ty 1& s& hitu tir 6.5 triéu c& phiéu FCN (ty 1& 4.13%) Ién 13.5 triéu cd phiéu FCN (ty 1&
8.57%).
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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 Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Hong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

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 d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khéo cho quyét dinh dau tu ciia minh va PSI s€ khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thdng tin sai

Iéch vé déi tugng dugc nhic dén trong bao cdo nay.
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