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Cong ty co6 phan FECON (FCN)

Mt dinh gia thap do rai ro nganh

Quan diém diu tw

Chung t6i danh gia Trung 14p cho FCN cuing vdi trién vong cua nganh xay dung néi chung. Cac
doanh nghiép trong nganh hién dang duoc thi truong dinh gia & muc thip, theo d6 P/E va P/B binh
quén ciia cac doanh nghiép nay & mic 15,36 1an va P 0,89 1an. Vi ty trong bing nhau 50% cho mai
phuong phép, ching t6i x4c dinh gia tri hop 1y 1 ¢é phin FCN & mic 15.650 d/cp cao hon 7,9% so
voi gia dong ctra ngay 24/06/2019.

Vi thé doanh nghiép

Cong ty c6 phan Fecon (FCN) c6 vj thé Ia doanh nghiép dau nganh trong linh vuc céng trinh ngam
va nén méng yéu. Cong ty di trang thdu va thyc hién nhiéu dy 4n nha méy nhiét dién va loc diu
lon.

V6i nang luc xay dung sin ¢, trong nhitng nim gan day FCN mé rong sang céc linh vyc Xy dung
ha tng nhu: (1) Thi cong ha ting d6 thi; (2) Thi cong ha tang giao thong; (3) Thi cong va dau tu ha
tang dién mat troi; (4) Néng nghiép cong nghé cao thdng qua 09 cong ty con va 01 cong ty lién két.

Dinh gia két qua kinh doanh va trién vong

Két thuc ndm 2018 FCN dat 2.846 ty ddng doanh thu va 246 ty ddng LNST, EPS dat 2.957
d/cp. Tir nay dén 2021 dur kién co thé ky két dugc véi tdng gia tri hop ddng vao khoang trén 16.000
ty ddng. Trong d6, 2019 vao khoang trén 4.600 ty, phan con lai roi vao 2 nam tiép theo.

FCN c¢6 dinh hudng dai han s& co cdu sang cac linh vic ¢6 tinh én dinh cao nhu nang lugng sach.
Trong nam 2019, FCN c6 ké hoach s& phat trién thanh cong 01 dy 4an dién gi6, nam tai la cong ty
s& dau tu vao khoang 5-6 du &n niang lugng vai ty 18 sé hitu 30 — 50% mdi du 4n, theo d6 muyc tiéu
FCN ciing s& la nha thiu thi cong.

Nam 2019, cong ty dat myc tiéu khoang 4.200 ty ddng doanh thu— ting 47%, LNST 356 ty déng —
tang 43%.

Két thic quy 1/2019 FCN ghi nhan 490,64 ty doanh thu, ting truéng 15,3% so voi Quy 1/2018 (425
ty). Loi nhuan sau thué dat 28,05 ty, ting truong 17,4% so véi Quy 1/2018 (23,9 ty). Hoan thanh
hon 10% ké hoach doanh thu va 6,7% két hoach lgi nhuan sau thué. Theo ly gii cua dai dién don
vi nay thi do dic thd cua nganh xay dung nén quy 1 thudng roi vao ngay nghi Tét dai ngay.

binh gia

Chung t6i sir dung phuong phép so sanh P/E va P/B véi cac doanh nghiép ciing nganh dé dinh gia
FCN. Muc P/E trung binh ciia cac doanh nghiép duoc so sanh 14 5,36 1dn va P/B trung binh 12 0,89
I4n. Vi ty trong bing nhau 50% cho mdi phuong phap, ching t6i x4c dinh gia tri hop Iy 1 ¢ phan
FCN & muc 15.650 ddng/ cp

YO0 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019(F)
Revenue (VNDbn) 1,205 1,354 1,661 2,108 2,320 2,846
OP (Vbn) 143 181 181 226 197 285
OP Margin (%) 118 134 109 107 8.5 10.0
NP (VNDbn) 102 130 142 155 167 246
EPS (VND) 3,513 2,504 2,499 2,578 2,485 2,610
ROE (%) 20.9 19.3 18.4 16.6 147 16.6
PIE (X) 40 6.8 6.7 6.1 8.0 5.7
P/B (X) 1.2 1.3 1.2 0.9 11 08
Dividend Yield (%) 36 4.4 4.9 5.2 41 32

Note: All figures are based on consolidated K-1FRS; NP refers to net profit attributable to controlling interests

Source: Company data, Mirae Asset Daewoo Research estimates
Analystswho prepared this report are registered as research analysts in Korea but not inany other jurisdiction, including the U.S.
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Céng ty cb phin FECON (FCN)

1. Téng quan cong ty

Cong ty cb phin Fecon (FCN) c6 vi thé I1a doanh nghiép dau nganh trong linh vyc cong trinh ngdm va nén méng
yéu, phan anh théng qua téc d6 trang thiu nhiéu du &n 16n trong nhitng nam gén day va nhiéu du an tiép tuc dwoc
trién khai cho cac giai doan tiép theo, nhu cac nha méy nhiét dién (Nghi Son 2, Long Pha 1, Long Phti 2, Séng Hau
1, Duyén Hai 3, Viing Ang 3, Nam Bjnh) va nha may loc diu (Long Son Dung Quét, Nhon Hoi).

V6i nang lyc xay dyng sin c6, trong nhiing nim gin ddy FCN mé réng sang céc linh vuc xay dung ha tAng nhu: (1)
Thi cong ha tang d6 thi; (2) Thi cdng ha ting giao thong; (3) Thi cong va diu tu ha ting dién mat troi; (4) Nong
nghiép cong nghé cao. V&i cac linh vyc trén, FCN ¢ hé théng cac cong ty con va cong ty lién két nhu sau:

GIA TRI PAU TU
(ty dong)

TEN CONG TY TY LE BIEU QUYET

CONG TY CON (09 DN)

CTCP Nang Lugng FECON 99.99% 167.99
CTCP FECON SOUTH 95.27% 742
Cong ty CP xir Iy nén xay dung FECON 87% 82.2
CTCP Céng trinh ngdm FECON 76% 199.9
CTCP Nong nghiép hiru co Bong Khé 78.95% 10.2
FECON RAINBOW FOUNDATION CONSTRUCTION CO LTD 74.69% 3.46
Truong THPT Y Yén 67.70% 35
Cong ty khoang san FECON Hai Pang 64% 37.6
CTCP Ha ting Fecon 84.52% 178.7

CONG TY LIEN KET (01 DN)

CTCP Nang lugng Vinh Hao 6 30% 45
PAU TU KHAC

CTCP khoang san FECON (FCM) 10.95% 45.2
Hop tac kinh doanh, dAu tu voi ca nhan khac 37.8

2. Hoat d@gng kinh doanh

Trong nhiing nam gin ddy, FCN duy tri két qua kinh doanh tét khi doanh thu va LNST lién tuc ting truéng, tbc do
tang truong kép giai doan 2015 — 2018 dat 19,6% d6i voi doanh thu va 20% ddi véi LNST. Két thiic nam 2018 FCN
dat 2.846 ty ddng doanh thu va 246 ty dong LNST, EPS dat 2.957 d/cp.

Ty déng Két qua kinh doanh
3,000 - 2,846

2,500
2,000 -
1,500
1,000

500

2015 2016 2017 2018
H Doanh thu thuin = LNST

Theo chia sé ctia Ban giam déc, tir nay dén 2021 duy kién c6 thé ky két dugc véi tdng gié tri hop ddng vao khoang
trén 16.000 ty dong. Trong do, 2019 vao khoang trén 4.600 ty, phin con lai roi vao 2 nam tiép theo.

FCN c6 dinh huéng dai han s& co cAu sang cac linh vic ¢6 tinh én dinh cao nhwr ning hwong sach. Trong nim 2019,
FCN c6 ké hoach s& phat trién thanh cong 01 du 4n dién gid, nam tGi 1a cong ty s& dau tu vao khoang 5-6 du &n nang
hrgng véi ty 18 56 hitu 30 — 50% mdi duy 4n, theo d6 muc tiéu FCN ciing s& & nha thiu thi cong.

Nam 2019, cdng ty dat muc tiéu khoang 4.200 ty ddng doanh thu— tang 47%, LNST 356 ty ddng — ting 43%.
Két thac quy 1/2019 FCN ghi nhan 490,64 ty doanh thu, ting truong 15,3% so v&i Quy 1/2018 (425 ty). Loi nhuan
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sau thué dat 28,05 ty, ting trudng 17,4% so véi Quy 1/2018 (23,9 ty). Hoan thanh hon 10% ké hoach doanh thu va
6,7% két hoach lgi nhuan sau thué. Theo Iy giai cua dai dién don vi nay thi do dic thi cia nganh xay dung nén quy
1 thudng roi vao ngay nghi Tét dai ngay.

3. Dbinhgia

Ching t6i st dung phuong phap so sanh P/E va P/B véi cac doanh nghiép cing nganh dé dinh gia FCN. Cac doanh

nghiép dugc lya chon nhu sau:

CTD Xay dung Coteccons 4,96 | 0.95
HBC Tap doan Xay dyng Hoa Binh | 5,08 | 1.04
LCG LICOGI 16 6,04 | 0.68

Trung binh 5.36 | 0,89

Mic P/E trung binh cua céc doanh nghiép duoc so sénh Ia 5,36 14n va P/B trung binh 14 0,89 Ian. Vi ty trong bang
nhau 50% cho m&i phuong phap, chiing t6i xac dinh gia tri hop 1y 1 ¢6 phin FCN & mitc 15.650 d/cp

Phwong
phap

P/E
P/B

Ty trong

50%

50%

Két

qua

15.850
15.442

Gia tri hop Iy 1 cb phan

Céng ty cb phin FECON (FCN)
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