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CONG TY CHUNG KHOAN

NGANH: XAY DUNG CONG TRINH

Tong quan ve Doanh nghiép

CTCP FECON c6 tién than 1a Cong ty C6 phan K§ thuét nén
mong va Cong trinh nggm FECON duoc thanh 1ap vao nim
2004. Cong ty hoat dong chinh trong linh vuc thi cong xay
dung nén mong va cong trinh ngdm phuc vu xay dung nha cao
tang, cong trinh cong nghiép, cong trinh giao thong, cong trinh
thiy loi, thi cong ha ting k¥ thuat khu cong nghiép va do thi.
Khach hang 16n ciia FCN la Cotecons, Hoa Binh, LG..

Cong ty co phan FECON (HOSE)

10/2019

FCN — Cdc dw dn di¢n tdi tao sé la trong diém
cua FCN trong thoi gian toi
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Luén diém dau tw

FCN 14 nha thau chuyén nghiép hang dau Viét Nam vé ky thuat
nén moéng cong trinh véi hang loat cong nghé tién tién, mang
tinh dot pha va hi¢u qua cao. FCN da tham gia nhiéu du an FDI
16n va trong diém quoc gia nhu: Nha may gang thép Formosa
(Ha Tinh), T hop khu cong nghe cao Samsung (Thai Nguyén),
Nha may san xuat, lip rap san pham dién tr cong nghé cao LG
(Hai Phong), Nha may loc hoa dau Nghi Son.. SBS danh gia
FCN ¢ muc Trung Lap (chi tiét xem phan Khuyén nghi).

Piém nhéin doanh nghiép

Cdc du én dau tu, dic biét la cdc du dn dién tdi tao sé la trong
diém cua FCN trong thoi gian t6i

e FCN thoi gian t6i s& tap trung mot phan ngudn lyc vao mang
dau tu, dac biét 1a mang di¢n tai tao. Sau khi hoan thanh du
an Vinh Hao 6, FCN du kién s& tiép tuc phat trién cac du an
méi nhu Dy an dién gid tai Gia Lai, Dy an VH6.2, du an
Pién mit troi Binh Phude.. Viée dau tu vao cac du an duge
htra hen s& dem lai loi nhuan 6n dinh, bén vung.

e FCN s& gop von tir 33%-50%, duge uu tién bao thau thi cong,
sau khi hoan thién s& xem xét thoai von hodc gitt lai. FCN du
kién dén 2023 mang dau tu s& dong gop 50% vao tong DT
toan cong ty, trong d6 mang dién tai tao chiém khoang 60%.

Cdc dur én quan trong trién khai nam 2019
e 2019, FECON sé thyc hién 3 dy an Nhiét dién, 1 du an hoa

dau, 1 dy 4n thoat nudc ngﬁm va 3 dy an Metro tai HN va TP
HCM. Metro tuyén so 3 cia HN s€ la diém nhan quan trong.

* Raito Koggyo tr¢ thanh codoéng 16n cua FCN nidm gitr

T713%tong 50-cO phan. Raito Kogyola mdt trong nhirng tap
doan hang dau, xir Iy nudc ngam, xtr 1y sat truot..

o FCN va Raito Koggyo s€ hop tac chién lugc trén nhiéu
phuong dién. Raito Koggyo s& cung cap cong ngh¢ tién tién
cho FCN va s& chu dong tim kiém hop dong tai cac du an

nudc ngoai, FCN sé cung cap nhan sy dé thue hién dy an.

Phat hanh cé phieu va noi room ngoai

® Doanh thu (t) B LNST(t)
Théng ké gia ¢é phiéu
Cao nhat 52 tudn (VND) 17,100
Thép nhét 52 tuan (VND) 11,400
KLCP khép 1énh TB 10 phién 359,468
Théng tin Co phiéu
Gia tri vn hoa (ty dong) 1,565.96
KLCP luu hanh 119,54 triéu
P/B 0.72 [
EPS 2,432 Hop tdac chien luvoc voi Raito Koquo
P/E 5.39
Ti sut loi nhuin
Ti suat LN rong 9.87%
ROA 6.35%
ROE 14.46%
Chi s6 tai chinh
Tong no/Tong tai san 0.55
Téng no/ Vén CSH 1.22

¢ FCN dang c6 du dinh phat hanh 25 triéu cb phiéu riéng 1¢ cho

Biéu do ky thuat:

cb dong chién Tuoc, gia chao ban la 22,000 VND/cp.

* DHDCD da thong qua viéc n6i room s¢ hiru nude ngoai dbi
v6i ¢b phleu ctia Cong ty 1a 100% vébn diéu 1.

Tham vong von héa 1 ty USD va 100 triéu USD LNST dén 2025

o FCN dua ra 2 kich ban dé dat muc tiéu trén: P/A 1; FCN s& tu
phat trién du an dén 2031, téc d6 tang truong LNST DN udc
dat 11% va khong thyc hién M&A. P/A 2: FCN thyc hién
M&A, DN sé dat 54 tricu USD LNST tu tang truéng qua
M&A, bén canh 46 triéu USD dugc tao ra tur tang truong tu
than vao 2023, sém hon kich ban thir nhét 7 nam.

e Tir nay dén 2023, DT du kién ting truong 25% mdi nam,
trong khi loi nhuan duy kién ting truéng binh quan 9-10%.




Phan tich doanh nghiép

CO HOI

-FCN va Raito Kogyo s&
thuc hién cac du an vé ha
tAng giao thong, cac dy an
d6 thi va thoat nuéc ngdm
tai HN va HCM, du éan
chéng sat 16, thién tai tai
VN va mot sé nudc DNA.
Nhat Ban ciing 1a ddi tac
cdp vén ODA 16n cho cac
duy an giao thong tai VN
trong nhidu nim qua.

-Viéc gia nhap CPTPP s¢
khién dong vén FDI vao thi
truong s tiép tuc tang lén,
mang lai nhiéu co hoi cho
c4c DN c6 thé manh trong
linh vuc xay dung CN.

PIEM MANH

-Quy mé va nang luc thi
cong 16n, c6 lgi thé khi
tiép can cac cong trinh
trong diém qudc gia

-Tién phong nghién ctru va
ung dung khoa hoc cong
nghé: Giup doanh nghiép
¢6 nhiéu lgi thé trong linh
vyc thi cong nén méng
nhu cit giam thoi gian, chi
phi thi cong.

-Coc bé tong dugc cung
cAp ndi bo tai FCM ré hon
trung binh  thi truong  5-
10% trong khi coc bé tong
chiém tr 20-50% gia von
hang ban cua FCN.

THACH THUC

-Bac thu nganh xay dung cong
nghi¢p la thoi gian thi cong
kéo dai, tién do giai ngan cac
dy an con cham, didu nay anh
huéng truc tiép téi tinh hinh
tai chinh, nh4t 1a kha ning
thanh toan cua DN. Chi phi
nguyén vat liéu dau vao chiém
ty 18 16n trong tong chi phi.

-Ap lyc canh tranh gia ting
Céac dbi thu canh tranh nudc
ngoai ¢6 sic manh vé vén
cling nhu nén tang cong nghé
cao, thuong hi¢u manh.

PIEM YEU

-Su phét trién qua nhanh, tai
san hinh thanh nhiéu tir vén
vay ngin han c6 thé khién
cong ty gap kho khan.

-Tinh dén cudi nim 2018, gia
tri cac khoan phai thu cuia FCN
ghi nhan 2,140 ty, chiém 45%
tong tai san , sb ngay phai thu
1én dén 274 ngay, tuong dbi dai
va anh huong dén hoat dong
kinh doanh chung cua toan
Cong ty. Tang manh cac khoan
phai thu khién dong tién tirhoat
dong kinh doanh &m 157 ty, va
lanam tht 3 lién tiép gia tri
nay ghi nhan tham hut .

So sanh cac doanh nghiép trong nganh:

S6 liu cap nhat ngay 02/10/2019

Cic chi s0

ROE (%) 14.48% 14.14% 16.28% 18.68% 14.72%
ROA (%) 6.35% 7.15% 337% 3.08% 5.43%
EPS 2432 14,482 2233 2812 2,051
PE 5.28 6.42 6.45 482 473
PB 0.70 090 096 0.75 061
Téug Ng/VCSH 1.22 049 346 569 166

Rui ro dau tw

- FCN dang dau tu dan trai nhiéu linh vyc , nhiéu linh vuc khong

phai thé manh cia FECON.

- Chi phi 13i vay hang nim dat khoang 90 ty anh huong dén higu

qua kinh doanh cua doanh nghiép.

- Lugng c6 phicu tréi noi kha nhiéu. Cac dy an ma FCN 1én ké

hoach thuc hién va ky két c6 téng gia tri dau tu 1on, doi hoi
doanh nghiép phai c6 quy mé vdn tuong g trong ca 2 trudng
hop lién doanh va lam tong thiu EPC . Ting von diéu 16 1a tat
yéu, do d6 tao hé luy va ap luc pha loang c¢6 phiéu.

Dinh gia doanh nghiép

(1) PP Sosanh P/E:

EPS hién tai la 2,432 va P/E ky vong la 6 (P/E trung binh cua
cac doanh nghiép dau nganh tuong duong la 6).

Gia tri hop 1y ctia FCN: 14,592

(2) PP So sanh P/B: So sanh chi s6 P/B ctia DN véi chi sb P/B

TB ctia cac DN déu nganh hoat dong trong nganh xdy dung.
Chi sé P/B trung binh: 0.9; BV cia FCN hién tai: 16,940

Gia tri hgp 1y cua FCN: 15,246

Két qua Ti

PP dinh gia Gia muc tiéu

trong
P/E 14,592 50% 14,920
P/B 15,246 50%
Khuyén nghi - TRUNG LAP

SBS nhin dinh: FCN c6 vi thé 1a doanh nghiép dau nganh, ning
luc thi cong tdt trong linh vire cong trinh ngdm va nén mong yéu,
nén c6 nhiéu loi thé khi tiép can cac cong trinh trong diém qudc
gia, v6i cong nghé tién tién va coc bé tong dugc cung cip ndi bd
tai FCM gitp cét giam thoi gian va chi phi . Tuy nhién dong tién
tir HD SXKD cuaa DN lién tuc 4m tir nam 2014 dén nay, cong voi
chi phi 13i vay hang nam dat khoang 90 ty va lwong c¢o phiéu troi
n6i kha nhiéu. Chung t6i dénh gia FCN van con nhiéu tiém ning
trong dai han , nhung cling tiém 4n nhiéu rui ro trong co céu tai
san. Do vay, du dinh gid cao hon thi gia hién tai, nhung SBS

danh gia FCN ¢ muc Trung Lép.
5 Neutral

Khuyén nghi: TRUNG LAP

‘@ la trong diém ctia FCN

‘ trong thoi gian toi

' ‘ Tham vong vbn hoa 1 t3
@\ USD va 100 triéu US
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LNST dén 2025.

Su phat trién qua nhanh
TS hinh thanh nhiéu tir




KHUYEN CAO

Ching t6i chi sir dung trong béo céo nay nhiing thong tin va quan diém dugc cho 1a dang tin cdy nhét, tuy nhién
ching t6i khdng bao dam tuyét ddi tinh chinh xac va day du cua nhiing thdng tin trén. Nhimg quan diém ca nhan
trong bao cdo nay da duoc can nhac can than dya trén nhitng nguon thong tin ching toi cho 1a tt nhat va hop ly nhat
trong thoi diém viét bao céo. Tuy nhién nhimg quan diém trén c6 thé thay doi bét cir luc nao, do dé chiing toi khong
chiu trach nhiém phai théng bao cho nha dau tw. Tai liéu ndy s& khong duoc coi 1a mot hinh thirc chao béan hozc 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bo cong nhan
vién hoan toan c6 thé tham gia dau tu hoic thuc hién cac nghiép vu ngan hang dau tu ddi véi ¢6 phiéu duoc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khong nam trong pham vi béo cao nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin cling nhung cac du béo tai chinh trong tai ligu trén, va SBS
hoan toan khéng chiu trach nhiém vai bat ki khoan 15 truc tiép hozc gian tiép nao do sir dung nhiing thong tin d6. Tai
liéu nay chi nham muc dich luu hanh trong pham vi hep va s& khong duoc cong bd rong rii trén cac phuong tién
truyén théng, nghiém cam bat ki su sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@sbsc.com.vn Anh.nt@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
Www.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd kit noiL daw fur
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