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FCN — Tinh hinh kinh doanh van chua kha quan, ky vong quy 4 khéi

sac

Két qua kinh doanh chiu anh hudng bdi tién do du an dinh tré. Quy
3 ndm 2023 FCN ghi nhan doanh thu thuan dat 547.6 ty dong, giam 17.6%
YoY. Ly k& 9 thang d&u ndm doanh thu gidm 17% YoY. Tién dd trién khai
mot s6 du an I8n bi cham hon so véi ké hoach du ki€n ban dau nén tién do
chao thau cling bi anh hudng, viéc ky két cac hgp dong bi kéo dai dan dén
san lugng thi cdng dat thap 1& cAc nguyén nhan chinh dan dén doanh thu
giam, trong khi cac chi phi phuc vu du an nhu nguyén vat liéu, nhan cong,
mdy maéc van téng Ién, khién bién Igi nhudn gop chi dat 14.6% trong quy nay
(quy 2 dat 18.5%).

FCN dam bao kha ning thanh toan ng vay 6 mirc 8n dinh. Tong s6 du
vay tai chinh ctia FCN t6i thdi diém 30/09/2023 dat 2,875.4 ty dong, giam
hon 175 ty déng so véi thdi diém cudi quy 1 (- 5.7%). Doanh nghiép van duy
tri mdtc chi phi s& dung v6n vay thap, dong thgi chd dong thanh toan cac
khoan ng trudc han dé giam thiéu ap luc chi phi 1i vay.

Tiép tuc tang toc hoan thanh cac géi thau Ién. Dy an Hoa Phat Dung
Quat — giai doan 2 (hoan thanh 80%), Viing Ang 2 (99%), Lach Huyén 5 & 6
(90%), Nha may Nhiét dién Nhon Trach 3 & 4 (80%) la cac du an I16n ma
FCN dang nd Iuc ddy nhanh tién d6 bat chap nhitng khé khdn chung cua
nganh xady dung. Backlog du an ctia FCN da dat khoang 5,000 ty dong. Chung
t6i dur bdo quy 4 tdi c0 thé la mot quy but phd cua doanh nghiép boi déy
thuong la mua cao diém cla nganh x3y dung.

Pinh gia

Chiing tdi dua ra khuyé&n nghj d6i vdi ¢S 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 16,350 dong/cp (upside 17.6% so véi gia dong clra ngay
10/11/2023).
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1. Két qua kinh doanh
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Ngubdn: BCTC FCN

Doanh thu va bién 1ai gop chiu anh hudéng tir ti€n do thi cong du an. Quy 3 nam 2023 doanh thu thuan ctia FCN dat 547.6 ty
dong, giam 17.6% YoY va giam 18.7% so vdi quy trudc. DU co ngudn cong viéc tot vGi nhiéu gdi thau I6n, tc do thi cong nhiéu du an
bi dinh tré da dan tdi viéc cong ty chura thé ghi nhdn doanh thu theo k& hoach. Tinh hinh nganh xay dung trong quy 3 chua c6 dau hiéu
khai sic, thuc t& cho thdy nhiéu nha thau xay dung khdng thé trién khai cong viéc du d& chudn bi sin sang ngudn nhan luc, mdy méc
thi cdng, tuy nhién c6ng tac gidi phdng mat bang con nhiéu bt cip, san 18p dat da chua thé hoan thanh vi thiéu nguyén vét liéu, do d6
cac du &n xay dung van con gdp nhiéu khd khan. Bién Igi nhuén gop ciing suy gidm so véi quy trudc, dat 14.6%, do phéat sinh nhiéu chi
phi thuc hién du an.

Ap luc tir cac khoan vay d6i véi FCN da giam bét khi anh hudng cuia I3i suét cao vé cudi ndm 2022 — d&u ndm 2023 da dudc phan
anh vao cac quy trude. Chi phi 1di vay giam 38.2% QoQ (dat 43.66 ty dong). Trong khi dé chi phi quan ly ciing giam 9.6% QoQ va 12.1%
YoY.

Liy k€ 9 thang dau nam 2023, FCN ghi nhan doanh thu thuan dat 1,830.3 ty dong, giam 17% YoY. Trong khi d6 Igi nhuan sau thu€ dat
1.56 ty dong (- 22.3% YoY). Diéu nay phan anh didng thuc trang nganh xay dung trong nam nay, khi cac nha thau gap rat nhiéu khé
kh&n trong viéc trién khai du &n. Cac i’ dn ha ting hién van con gdp nhigu vudng méc & giai doan giai phdng mat béng va san 18p dat
nén, trong khi @4 mac du c6 nhitng dau hiéu tich cuc tir cd ché va chinh sach, cling nhu su diéu chinh 13i suat ngan hang, song mot s6
dur én bét déng san dang phai tam ngung trién khai do g8p phai cac van dé lién quan dén phap ly, diéu chinh quy hoach...

30% Kha ning sinh 16i - FCN
25%
20%

15% /\

10%

~—

5%
0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Ti2Mm
e BjéN LN gOp === Bién LN rong

Ngudn: Tac gia tinh toan dua trén BCTC FCN
Mac du, gid nguyén vat liéu bi€n dong manh trén thi trudng tir cudi nam ngoai, tuy nhién chidng toi nhan thay FCN da kip thgi dua ra

céc bién phap nhdm quan ly t8t chi phi nguyén vét liéu dau vao. Bién Igi nhuan gdp clia FCN hang ndm thudng dao ddng 6n dinh quanh
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mic 15% - 20% (ngoai trir cac ndm bi anh hudng bai dich COVID-19). Chding t6i ky vong khi cdc dur én ha téng va BBS 0 tién trién,
cdc chu ddu tu duoe khoi théng dong vén, bién loi nhudn cda FCN nhiéu kha ndng tiép tuc tdng Ién. Ching téi dur bdo quy 4 tdi cd thé
la mot quy but phd cua doanh nghiép boi déy thuong la mua cao diém cua nganh xdy dung.

2. Tinh hinh tai chinh
Tong tai san FCN dat 7,631.42 ty dong tai thai diém 30/09/2023, giam nhe so véi quy trudc (7,681.66 ty dong).

Tai san ngan han chiém 67.4% tong tai san, dat 5,140.5 ty dng, giam 1.8% so vdi thdi diém d&u 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 hdp tac kinh doanh. Phai thu khach hang
dat 1,710.3 ty dong, khdng thay d6i dang k& so véi quy trudc. Hang ton kho dat 1,760.7 ty ddng, chi tng nhe 22.1 ty dong (+ 1.3%),
chl yéu la chi phi san xudt kinh doanh d& dang tai cac du an ma FCN dang la nha thau thi cong.
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Tinh hinh vay ng van dién bién tudng ddi on dinh. S8 du vay ctia FCN d3 téng cao trong giai doan quy 4/2022 — quy 1/2023, vao
thdi diém 15i sust cho vay tai cac ngan hang tang rat manh. Tuy nhién viéc c6 nén tang tai chinh tuong d6i vitng chéc (nhu @& phan tich
trong céac bdo céo trudc) khién cho doanh nghiép cd kha néng xoay vong céac khoan ng nham dam bao kha néng tra ng ding han. Téng
s du vay tai chinh ciia FCN tdi thdi diém 30/09/2023 dat 2,875.4 ty dong, gidm han 175 ty dong so vdi thdi diém cudi quy 1 (- 5.8%).
Chi phi 15i vay d3 tdng dang ké trong 3 quy vira qua do tac déng clia Iai suét cao & giai doan cudi 2022 — dau 2023, nhung hién tai khi
1ai suat da ha nhiét, FCN sé dudc giam tai ap Iuc tir chi phi 13i vay. Ch/ phi su’ dung vion vay (cost of debt) ciing & muc khdng qué cao,
chiing téi du’ bdo sé gidm trong cac quy tdi dén dén gid tri thét cia c6 phiéu FCN sé gia ting.
Chi phi sir dung von vay ciia mét s6 nha thau xay dung
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Dong tién kinh doanh dat mirc duong tré lai. Liy k€ 9 thang dau ndam 2023, FCN cé dong tién CFO dat am 61.6 ty dong. 2 quy dau
tién FCN ghi nhan CFO dat Illy ké -101.9 ty dong. Nhu vay cong ty da ghi nhan dong tién CFO duaong trong quy 3, dat 40.3 ty dong, két
thdc chudi 5 quy lién ti€p cd CFO & mitc 4m. Trong khi d6 & 12 thang gan nhéat, CFF chi ghi nhan mdrc tdng 54 ty dong, cho thdy cong
ty van khong phu thudc qué nhiéu vao don bay tai chinh tai thdi diém hién tai.
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Ngudn: BCTC FCN
3. Cap nhatcacdv an

Trong tinh trang khé kh&n chung ctia nganh X4y dung, phan I6n cac du &n cla FCN ciing gdp rat nhiéu khé khin trong khau trién khai
thi cdng. Tuy nhién, theo théng tin ching tdi cd dudc tir budi gap g& vai doanh nghiép, FCN da va dang tap trung ngudn luc tdi uu thuc
hién thi cong cac du an I6n theo dung ti€én d6 hgp dong da ky keét.

- Du an Nha may Nhiét dién Nhon Trach 3 & 4 (Pong Nai) hién dat ti€n do thi cong 80%. FCN dang cé nhiéu gdi thau tai
Du &n nay vdi tdng gia tri khoang 400 ty déng

- Du an Lach Huyén 5 & 6: FCN da hoan thanh khoang 90% cdng viéc. FCN dam nhiém phan cong viéc “Coc dat gia c6 xi
mang — CDM" vGi k& hoach thi cdng 315 ngay. Gia tri goi thau dat 380 ty dong.

- Du an Khu lién hgp Nha may Hoa Phat Dung Quat (Giai doan 2): Tién do chung khoang 80% trong dé cé nhiéu géi thau
tai du an da dugc FCN hoan thanh xong.

- Du &n Nha may Nhiét dién Viing Ang 2: FCN d3 hoan thanh 99% khdi lugng thi cdng. Du kién cubi ndm nay sé& hoan thanh
dé& ban giao cho chu dau tu.
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Tong gia tri cac goi thau ky méi ctia FCN trong quy 3/2023 la khoang 1,058 ty déng (gap han 2.5 [an so véi quy 2). Nhu vy,
tong gia tri cac goi thau ky méi trong 9 thang dau ndm clia FCN dat khodng 2,088 ty déng, nang tdng gid tri backlog Ién han 5,000
ty dong.

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

Chuling tdi van gilt quan diém vé trién vong ctia FCN v& cudi ndm nhu d& phan tich trong béo céo trudc, bao goém: (1) Bién Igi nhuan
gop khong chiu bién dong manh do FCN cd Igi thé tir chuyén mon va nang Iuc thi cong, nhat la trong linh vuc xr ly nén moéng va thi
cong cong trinh ngam, dac biét la cac cong trinh xay dung co6 stic nang I168n doi hoi ki thuat chuyén mon cao cling nhu cong nghé thi
cong tién ti€n; (2) Nguon backlog I6n la dong lu'c tang tru'dng, bao dam ngudn cong viéc cho FCN trong giai doan 2023 — 2024,
trong do6 cd cac gdi thau tai nhiéu du an I6n nhu Nha may Nhiét dién Nhon Trach 3 & 4, Bén cang Lach Huyén, Du an Khu lién hgp Thép
Hoa Phat Dung Quat GD2, Metroline 3 Ha Noi, Grand Mercure Hdi An,... ; (3) Nén tang tai chinh tuong d6i virng chac ctia FCN vdi
ty trong ng trén tdng ngudn vdn khdng qua I6n so vai cac doanh nghiép trong nganh, dong tién khdng qué phu thudc vao viée vay ng,
CFO d3 dudc cai thién dang k& trong quy 3,... ¢ thé trd thanh bé d& cho FCN trong viéc chu dong k& hoach kinh doanh va thuc hién du

an trong cac quy tdi.

& Tinh hinh tai chinh mdt s6 nha thau xay du'ng niém yét
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5. Du phdng két qua kinh doanh nam 2023

Chung t6i dua ra dy phong két qua kinh doanh clia FCN trong nam 2023 duya trén tinh hinh thuc t€ nganh Xay dung va ndi tai doanh
nghiép (tinh hinh ky méi cac goi thau, tién dd thuc hién du &n, trién vong ghi nhan doanh thu trong ndm) thdng qua lam viéc va trao

ddi truc ti€p vé6i doanh nghiép.

Doanh thu thuan 2,296,427
Gid v0n hang ban (1,925,730)
Lgi nhuan gop 370,697
Bién loi nhuén gop 16.14%
EBIT 297,828
Bién EBIT 12.97%
Lgi nhuan trudc thué 64,539
Lgi nhuan sau thué 42,167
Bién LNST 1.84%

6. Dinh gia doanh nghiép

Ching t6i thuc hién dinh gia cd phiéu FCN dua theo cac phuong phap FCFF, P/B va P/E.
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Phuong phap so sanh (P/B, P/E)
- P/B, P/E dugc Idy 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 trudng Viét Nam.
- Chung t6i tinh BVPS forward 12M dat 16,170 d/cp, EPS forward 12M dat 242 d/cp.

(

Von hoa
Ma CK P/B P/E
(ty d6ng)
CsC 947.7 1.58 21.48
DPG 2,447.5 1.42 11.19
LHC 747.4 1.72 8.8
VC7 1,018.6 1.62 26.27
VCC 237.6 1.36 17.79
Trung binh 1,079.7 1.54 17.11

Nguon: Bloomberg 10/11/2023

Chang tdi lua chon gia tri P/B va P/E trung binh [an lugt 1a 1.54 va 17.11 14 hé s6 muc tiéu dé& dinh gia FCN.

PHUONG PHAP HE SO

P/B 24,903
P/E 4,143
Trung binh 16,599

Phuong phap FCFF:

Chi tiéu (Pon vi:

EBIT 297,828 294,608 335,204 360,895 346,090
Khau hao 147,306 147,306 147,306 147,306 147,306
Thay déi vén luu ddng 305,273 209,588 238,523 142,626 64,496
CAPEX (237,307) (266,672) (282,582) (399,640) (218,615)
Dong tién tu do (FCFF) 453,534 325,908 371,411 179,008 270,060
Gia tri dong tién da chiét khau (triéu VND) 2,701,155
SLCP dang luu hanh 157,439,005
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7. Két qua dinh gia

Gia muc tiéu (déng/co phiéu)

16,094

KET QUA PINH GIA

Phuong phap Ty trong Két qua

Hé s so sanh 50% 16,599

FCFF 50% 16,094
Trung binh 16,350

Trung Tam Phan Tich

Chiing t6i dua ra khuyén nghi NAM GIU ddi véi ¢6 phiéu FCN vdi gid muc tiéu 12 thang 1a 16,350 d/cp (upside 17.6%) so Véi gia

ddng clra ngay 10/11/2023).

WWW.psi.vh



(
mg%{m CONG TY CO PHAN CHUNG KHOAN DAU KHi

PSI

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

Tai san ngan han khac

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

NG ngan han

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
Van chu sé hitu

Vén diéu I1&

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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312 175 226
49 29 15
2,821 3,230 2,996
1,662 1,669 1,761
218 133 143
2,433 2,346 2,491
57 127 121
1,886 1,797 1,765
292 222 404
170 163 150
7,496 7,581 7,631
4,567 4,098 4,224
3,365 3,152 3,291
2,034 1,385 1,320
1,332 1,767 1,971
1,201 946 932
60 4 28
1,141 941 904
2,929 3,483 3,408
1,574 1,574 1,574
518 518 518
218 207 100
275 837 862

0 0 0
7,496 7,566 7,631

Chi sd chinh
Kha nédng sinh Igi
Bién Igi nhudn gop
Bién EBITDA

Bién Igi nhuan trudc
thué

ROE

ROA
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Pinh gia
EPS (VND)
BVPS (VND)

Bao cao LCTT
CFO
CFI
CFF
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Trung Tam Phan Tich
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Bui Pang Thanh Nguyén Quynh Trang Vii Huyén Ha My
Trudng Bo phan Quan hé Qudc té Chuyén vién cao cdp — Phong Truyén thong Chuyén vién Truyén thong — Phong
Email: thanhbd@psi.vn — Chi s6 Truyén théng — Chi s
Email: trangng@psi.vn Email: myvhh@psi.vn
Pham Hoang TO Qudc Bao Nguyén Pirc Duy
Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cap — Phong Phan tich
Doanh nghiép Doanh nghiép Doanh nghiép
Email: phamhoang@psi.vn Email: baotg@psi.vn Email: duynd@psi.vn
Pong Viét Diing Vii Thi Ngoc Lé Vii Van Khoa
Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cap — Phong Phan tich
Doanh nghiép Doanh nghiép Doanh nghiép
Email: dungdv@psi.vn Email: levtn@psi.vn Email: khoavv@psi.vn
Tran Vinh Xuan Nguyén Minh Quang
Chuyén vién cao cap — Phong Phan tich Chuyén vién IR — Phong Truyén théng —
Doanh nghiép Chi s6
Email: xuantv@psi.vn Email: guangnm@psi.vn

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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