CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

CONG TY CO PHAN FECON (HSX: FCN) 12/2020

FCN — Tap trung didy manh thuc hién dv an ndng lugng tai tao

THONG TIN DOANH NGHIEP trong nim 2020

Nganh NGANH XAY DUNG

San giao dich Hsx Cap nhat Hoat dong kinh doanh

M3 chirng khoan FCN e Quy II1.2020 FCN ghi nhdn két qua tich cuc v4i Doanh thu thuan dat
Khuyén nghi Mua 828,87 ty dong, ting 16,29% so vai cling ky, trong khi ty I& chi phi gia von
Gia muc tieu mai (VND) 12.700 t&ng thap hon gilp cai thién bién Igi nhuén dat 16,78% nén Igi nhuén gdp thu
Gia thi trugng 17/12/2020 12.600

vé dat 139,44 ty dong, tang 38,15% so vdi cung ky.Lly ké 9 thang dau ndm,
FCN ghi nhan doanh thu 2.018 ty, tadng 11,8% va lai rong dat 83,08 ty dong,

Au c6 PON . x A a . I NI .
CO CAU CO DONG giam 42,7%. bugc biét, Igi nhuan Cong ty giam chu yéu do cung ky ghi nhan

;e(f\lorI;LI\I/I:IrE\ang'\rlnDent ig(l):f Igi nhudn tUr thodi von khdi du’ &n Vinh Hao 6.
. 0 > - -
Tong gia tri hgp dong ky méi ciia FCN trong 2020 tinh dén hét than
Raito Kogyo Co, Ltd 18.3% * 10 : g tré . 5'129 Rk gC:Y i cho rina d gh hidp ¢ kha ndna h ‘g
C8 déng khac 41.2% at trén 5. ty. Ching t6i cho rang doanh nghiép cé kha ndng hoan

thanh k& hoach doanh thu 4.000 ty déng trong nam 2020.

BIEN DPONG GIA CO PHIEU Hoat dong dau tu: FECON du kién s& ddy manh dau tu vao 10 du an I6n

clia cdng ty trong 2 ndm tdi, véi tdng nhu ciu vén dau tu khoang 871 ty

ﬁggg | 1(1)88 ddng. Ngoai ra, FECON chuén bi tham gia déu tu cling nhiéu d6i tac khac va
10,000 . 900 thi cong cac du an dién than va dién khi héa long LNG tai Viét Nam sé khai
9,000 . 800 cdng vao cudi ndm 2020 va nira ddu ndm 2021.
3888 - 700 ¢ Ké hoach kinh doanh nam 2020 cia FCN du kién doanh thu hgp nhat
6,000 - 600 dat 4.000 ty dong (+29,4% yoy) va LNST dat 233 ty dong (+10,1%
5,000 - 500 yoy). Theo chiing téi danh gia, FCN cé kha nang hoan thanh ké hoach
4,000 S o O T 400 dat ra do (1) Tong doanh thu tir hop ddng d3 ky tinh t6i thdi diém hién tai d3
\\\\q’ q)"\% rb\\\q’ b‘\r\\(l' (o\r\\q’ 6\\(1',\\\\(1' <b\r\\(l' dat gan 5.000 ty dong (2) Nam 2020-2021 Ié)ném phét trién manh cta dau tv
cong va cac du an cd sd ha tang (3) FCN day manh cac du an dién gid theo
e FCN e \/NINDE X quy hoach cta B6 Céng Thuang, tdng gia tri cic gdi thau dién gié clia Fecon

tlr dau nam dén nay da Ién tGi gan 2.000 ty dong, tao doanh thu chinh cho
FCN trong giai doan cudi ndm.

Doanh thu thuan 2,016.9
Lgi nhuan gop 326,17.1
Doanh thu HDTC 11,8
Chi phi tai chinh 725
Chi phi ban hang 16.3
Chi phi QLDN 134.5
LNST 83.1
P/E 14.161
P/B 14.886

Trung binh 14.523
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Hoat déng kinh doanh hdi phuc vé&i lgi nhuan sau thué quy lll ting trwéng 28,3% so cing ky

Quy 111.2020 FCN ghi nhan két qua tich cwc véi Doanh thu thuan dat 828,87 ty déng, tdng 16,29% so v&i ciing ky, trong khi ty 1& chi
phi gia vén tang thap hon gidp cai thién bién lgi nhuan dat 16,78% nén lgi nhuan gop thu vé dat 139,44 ty déng, tang 38,15% so v&i
cung ky.

Téng chi phi ban hang va chi phi quan ly doanh nghiép tang nhe tr 52,97 Ién 55,32 ty ddng twong (ng mirc tang 2,32 ty ddng. Két
qua, lgi nhuan sau thué quy 3 dat 46,77 ty ddng, tdng 28,31% so v&i lgi nhuan dat dwoc trong quy 3 ndm ngoai, trong d6 loi nhuan sau
thué thudc vé cb dong cong ty me dat hon 41,77 ty ddng.

Ldy ké 9 thang dau ndm, FCN ghi nhan doanh thu 2.018 ty, tdng 11,8% va lai rong dat 83,08 ty ddng, gidm 42,7%. Puwoc biét, loi
nhuan Céng ty gidm cha yéu do cling ky ghi nhan lgi nhuan tir thoai vén khdi dw an Vinh Hao 6.
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Nh& Chinh pha ddy manh nang lwong tai tao, FCN ky méi gan 2,000 ty déng dw an dién gié trong ndm. Tinh dén hién tai, FCN
da ky dy an dién gi6 Quédc Vinh Séc Trang (440 ty dbng), Tra Vinh (490 ty ddng), Thai Hoa (260 ty), Quang Binh (700 ty) va Cau Dét
Da Lat (100 ty ddng). Tdng gia tri hop ddng ky mai ctia FCN trong 2020 tinh dén hét thang 8 dat trén 3,700 ty déng.

Hoat dong dau tw: FECON duy kién s& ddy manh d3u tw vao 10 dw &n Ién cla cong ty trong 2 ndm t&i, véi tbng nhu cau vén dau tw
khoéng 871 ty déng. Ngoai ra, FECON chuén bj tham gia dau tw cung nhiéu déi tac khac va thi céng cac dy an dién than va dién khi
héa 16ng LNG tai Viét Nam sé khéi cong vao cudi nam 2020 va nira dau ndm 2021.

Ké hoach kinh doanh nam 2020 cia FCN dw kién doanh thu hop nhéat dat 4.000 ty dong (+29,4% yoy) va LNST dat 233 ty déng
(+10,1% yoy). Theo chung t6i danh gia, FCN c6 kha ning hoan thanh ké hoach dét ra do (1) Tédng doanh thu tir hop ddng da ky tinh
t&i thoi diém hién tai da dat gan 4.000 ty ddng (2) N&m 2020-2021 1a nam phat trién manh ctia dau tw cong va cac dw an co sé ha tang
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(3) FCN day manh céac dy an dién gi6 theo quy hoach ctia Bd Cong Thwong, tdng gia tri cAc géi thiu dién gié cla Fecon t&r dau nam
dén nay da 1&n t6i gan 2.000 ty ddng, tao doanh thu chinh cho FCN trong giai doan cudi ndm.

Téc do ting trwdng doanh thu trung binh ctia FCN dat 13%/nam. Trong bdi canh thi treng canh tranh gay gét do qua nhiéu nha
thdu ma qua it dy &n trién khai. FCN van duy tri k&t qua kinh doanh tich cwc va ting trudng so véi cac cong ty trong cling nganh xay
dwng.

Doanh thu theo mang 2017-2019 (triéu USD)

CAGR

4 ()

10%

106.5

2017 2018 2019
m Underground construction
m Infrastructure Construction
Civil construction
® Foundation construction

Nguén: BCTN cta cong ty

Mét sé dw an I&n FCN da trung thau va thwc hién trong nam 2020

Cac Dw An Tiéu Biéu Thei gian thwe hién
1 Long Son A1 - PTSC - Coc Pai tra 126 Nam 2020
2 g;oou:ang r‘:’);zz:w;\eﬂnét\r/gﬁrzléss Jet Groudting - Metro 132 Q3 - 412020
3 Cang Vinh Tan - Nhon Trach - Bdng Nai 117 Nam 2020
4 | Hoa Sen bai Phuéc 24 61 04/2020-08/2020
5 Lotte Mall - PHC Piling 103 Q2 - 4/2020
6 Golden Hotel ba Lat 111 Q2 - 4/2020
7 | Pwong sét do thj Nhdn — Ga Ha Noi 850 07/2020 - 08/2021
8 Dv an Lotter Mart Thanh phé Vinh 25.7 70 ngay ké tir 03/04/2020
o | et ey b e e |
10 | Nha may dién gi6é Thai Hoa 255 01/07/2020 - 28/04-2021
11 | Nha may nhiét dién Van Phong 1 91 02/06/2020 — 31/10/2021
12 | T4 hop My Binh Pearl — Giai doan 2 48 17/06/2020 — 31/08/2020
13 | Cao tbc Lo Té Rach Séi 18 6 thang
14 | Dy an dién gio B&T Quang Binh 700 15/07/2020 — 06/2021
15 | Nha may dién gi6 Quéc Vinh Séc Trang 439.8 T8/2020-T8/2021
16 | Nha may dién gi6 Lac Hoa, Séc Trang 266 T8/2020 — T4.2021
17 | Nha may dién gi6 Tra Vinh 3 490 29/07/2020 — 07/08/2021

Nguén: FECON
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Tinh hinh hop déng dén 30/10/2020 va muc tiéu dén cudi nam 2020: Theo thdng tin cong bb ctia FCN

Gié trj Hop ddng chuyén tiép nam 2019: 500 ty

Gié trj Hop déng ky méi dén 30/10 ndm 2020: 5.169 ty
Gié trj Doanh thu ghi nhan dén 30/09/2020: 2.016 ty
Gi4 tri Hop déng con thwe hién: 3.152 ty

Ké hoach kinh doanh Quy 4/2020:

Giéa tri hop ddng ky maéi: 1.830 ty
Doanh thu Q4/2020: 1.706 ty
Loi nhuan sau thué; 155 ty

binh gia doanh nghiép

Chuing t6i thwec hién dinh gia cb phiéu FCN dwa theo cac phwong phap phwong phap so sanh P/E, P/B va EV/EBITDA

- P/E & P/B, EV/EBITDA duoc lay dua trén trung binh cla cac cong ty cé twong ddng vé quy mé vén, hoat déng da quéc gia trong
nganh xay dwng tai thi trwdng ASIA (emerging market) nhw Malaysia, Indonesia, Bangkok....1a 6.51 1&n, 0,66 an

- Ching tdi Iy EPS trailing ciia FCN nam 2020 dat 1,242 d/cp, BV tinh dé&n quy 111.2020 dat 18,770 d/cp va gia tri EV 12M dat 1,449
ty déng.

Ticker Name P/E P/B

FCN VN Equity FECON CORP 8.67 0.54
013700 KS Equity CAMUS ENGINEERING & CONSTRUC 4.18 0.71
HO MK Equity HO HUP CONSTRUCTION CO BHD 3.08 0.45
1459 HK Equity JUJIANG CONSTRUCTION GROUP-H 2.77 0.26
1903 HK Equity JBB BUILDERS INTERNATIONAL L 7.23 1.13
VCG VN Equity VIETNAM CONSTRUCTION & IMPOR 17.1 1.9
017000 KS Equity SHINWON CONSTRUCTION CO LTD 3.35 0.46
FBC MK Equity FAJARBARU BUILDER GROUP BHD 4.13 0.51
_ GUANGDONG ADWAY CONSTRUCTI- 377 0.22

6189 HK Equity H
CTD VN Equity COTECCONS CONSTRUCTION JSC 9.41 0.72
KICB MK Equity KIMLUN CORP BHD 5.29 0.36
HBC VN Equity HOA BINH CONSTRUCTION GROUP 9.16 0.64
Trung binh 11.40 0.79

Nguén: Bloomberg 17/12/2020

Két qua dinh gia

KET QUA PINH GIA

P/E 14,161
P/B 14,886
Trung binh 14,523
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Bao cao tai chinh

Két qua kinh doanh (ty déng) 2019 2020F 2021F Chi sé chinh 2019 2020F 2021F

Doanh thu thuan 3,061 3,415 4,097 Kha nang sinh loi

Gia vén hang ban 2,620 2,900 3,479 Bién lgi nhuan gop 0.144 0.151 0.151
Loi nhuén gop 441 515 618 Bién EBITDA 0.120 0.132 0.136
Doanh thu hoat ddng tai chinh 216 216 289 Bién lgi nhuan sau thué 0.071 0.071 0.078
Chi phi tai chinh 178 189 214 Eﬁ:;" c0 dong cong ty

Phan lai hodc 10 trong cong ty : - : ROE 0091 0096 0.115
lién doanh, lién ket

Chi phi ban hang 20 14 17 ROA 0.038 0.042 0.050
Chi phi quan ly doanh nghiép 167 166 199

Loi nhuan thuan t hoat déng . .,

kinh doanh 292 362 477 Tang trwéng

Lei nhuan khac (4.6) (4.6) (4.6) Doanh thu 0.319 0.116 0.200
Loi nhuan truwéc thué 288 358 472 Lei nhuén gbp 0.307 0.205 0.402
Lei nhuan sau thué 222 276 364 Loi nhuan sau thué 0.301  0.115 0.320
LAQVI nhyan sau thué cua co 217 241 319 (ctia ¢ dong cong ty

doéng cong ty me me)

Loi nhuan sau thué ctia c6
dong khéng kiém soat

Bang can dbi ké toan Téng tai san 0.497  0.002  0.108
Tai san ngén han 4691 4,618 5,152 VCSH 0.709  0.066  0.097
. Tién & twong dwong tién 295 751 510 Thanh khoan

1. D4u tw tai chinh ngén han Thanh toan hién hanh 1.567 1.603  1.525
1. Cac khoan phai thu ngén han 3,554 3,088 3,704 No/tai san 0.587 0.561 0.565
IV. Hang tdn kho 669 586 705 No/vén chi sé& hivu 1.423 1.278  1.301
V. Tai san ngén han khac 173 193 232 \'f:; nang thanhtoanlai 457 0556  0.686
Tai san dai han 1,053 1,137 1,223 Pinh gia

1. Tai san cb dinh 678 764 819 Cb tirc

V. Dau tw tai chinh dai han 202.4 2024  202.4 EPS (VND) 1,964 2,020 2,666
VI. Tai san dai han khac 375 373 403 BVPS (VND) 18,319 19,339 21,005
Tdng tai san 5,744 5,755 6,374 Cashflow Statement 2019 2020F 2021F
No phai tra 3,373 3,229 3,604 CFO 69 645 38
I. No’ ngan han 2,993 2,881 3,379 CFlI 75 (42) (35)
1. Céc khodn phai trd ngan han 924 1,023 1,228 CFF (97) (146) (245)
ﬁ.e‘?]/ay & no thué tai chinh ngan 745 747 745

3. Cac khodn ng ngén han khac 1,324 1,111 1,406

Il. No dai han 381 348 225
1. Céac khodn phai tra dai han 7 3 4
2. Vay & n¢ thué tai chinh dai 374 345 291
han

Vén chi sé& hiru 2,370 2,526 2,770
1. Vén didu l& 1,195 1,195 1,195
2. Thang dw vén cb phan 418.21 41821 418.21
3. (}ac kbpan lgi nhuan chwa 276 398 597
phan phoi

4. I,_qi ich cb déng khéng kiém 180 214 260
soat

5. Ngudn vén khac 300 300 300
Téng ngudn vén 5,744 5755 6,374
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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

Lau 1, tda nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.
Phudng Pa Kao, Quan 1, Tp. HO Chi Minh Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TicH

Pao Héng Dwong

Giam dbc Trung tam Phan Tich

Email: duongdh@psi.vn

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang 3, toa nha s6 53 LE Hong
Phong, Quan Hai Chau, Tp. ba Nang
Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

D6 Trung Thanh Lé Thi Ha Giang Vi Huyén Ha My

Pho6 Phong PTDN B& phan truyén théng B& phan truyén théng

Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn

Ng6 Héng Blrc Pdéng Khau Tu Nguyén Hoang Minh Hwong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: ducnh@psi.vn Email: tudk@psi.vn Email: huongnhm@psi.vn

Pham Hoang
Chuyén vién phan tich

Email: phamhoang@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi |a dang tin cdy vao thdi diém
cong bG. Tuy nhién, PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan di€ém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau
tu mua ban, ndm gilf ching khoan. Nha dau tu chi nén sir dung bao cdo nay nhu’ mét ngudn tham khao cho quyét dinh dau tu clia
minh va PSI s& khéng chiu bat c trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhac dén trong bdo cdo nay vé
nhiing ton that cd thé xay ra khi dau tu hodc thdng tin sai Iéch vé d6i tugng dudc nhdc dén trong bdo cdo nay.
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