CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

CONG TY CO PHAN FECON (HSX: FCN)

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

M& chifng khoan FCN  Quy 1.2021 FCN ghi nhan két qua tich cwc véi doanh thu thuan dat 580.2 ty
Khuyén nghi Mua  @bng, tang 35% so vai cling ky, mac dir chi phi gia vén tang cao hon so véi
Gia muc tiéu mdi (VND) 14.600  joanh thu nhwng lgi nhuan gop van dat 104 ty ddng, tng 29.6% YoY.

Gia thi truGng 21/05/2021 11.30

Trwée kho khan tlr nhizng anh hwéng cda dich Covid-19, FCN van ghi nhan
CO CAU cO PONG nhiing két qua tich cwe nher (1) doanh thu tlr hoat dong xay dwng tdng manh,
Raito Kogyo Co, Ltd 19.25%  Vva clng véi mang nén méng chiém gan 80% tdng doanh thu; (2) ngudn viéc
JPMC-EVLI Emerging 6.159,  thuc hién doi dao tr cac dy an dién gi6 chuyén tiép tir 2020 da bat dau c6

Frontier fu”d san lwong dang ké.
Pham Viét Khoa 41.2%

'6ng gia tri hgp dong ky méi cua FCN trong 2020 tinh dén hét thang 10
fat trén 5.169 ty. Ching t6i cho rang doanh nghiép cd kha ndng hoan thanh k&

|

BIEN PONG GIA CO PHIEU

16,000 1,400 hoach doanh thu 4.000 ty dong trong nam 2020.
14,000 1,200
12,000 . x <
10,000 1,000 Ke hoach kinh doanh nam 2021 caa FCN dw kien doanh thu hop nhat dat
8:000 300 3,900 ty déng (+23.9% yoy) va LNST dat 175 t)"/ déng (+31.5% yoy). Theo
6 000 600 chung t6i danh gia, FCN c6 kha nang hoan thanh ké hoach dat ra do (1) Backlog
5/1/2020 5/1/2021 dy &n chuyén tiep tir 2020 dat 1,900 ty (2) Nam 2021, chinh phu sé thuc day giai

ngan dau tw coéng, cac dw an dy an co s& ha tAng (3) Ngudn coéng viéc van tiép
e===FCN VN Equity =~ ====VNINDEX Index tuc doi dao khi FCN du kién ky tiép cac hop ddng thi cong méi trong quy Il véi
tbng gia tri khoang 1,000 ty déng

Doanh thu thuén 580,288
Lgi nhuan gop 104,737
Doanh thu HDTC 5,406
Chi phi tai chinh 29,339
Chi phi ban hang 6,329
Chi phi QLDN 46,693
LNST 17,372

KET QUA DPINH GIA
P/E 14.161
P/B 14.886

Trung binh 14.523
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Hoat déng kinh doanh héi phuc vé&i lgi nhuan sau thué quy | tang trwéng so cung ky

Quy 1.2021 FCN ghi nhan két qua tich cwc véi Doanh thu thudn dat 580.2 ty ddng, tang 35% so v&i cling ky, mac du chi phi gia vén
tang cao hon so véi doanh thu nhwng lgi nhuan gop van dat 104 ty déng, tdng 29.6% YoY.

Trong quy, ca chi phi ban hang va chi phi quan ly doanh nghiép cia FCN téng dang ké so v&i cling ky, tdng chi phi quan ly va ban hang
dat 53 ty ddng téng gan 18% so v&i quy 1.2020. Két qua, loi nhuan sau thué dat 17.4 ty ddng, tdng 14.8% so véi Quy 1.2020, trong doé
loi nhuan sau thué thudc vé ¢ dong cong ty me dat hon 17.9 ty déng.

Trwée khé khan tr nhikng anh hwéng cda dich Covid-19, FCN van ghi nhan nhirng két qua tich cwc nhé (1) doanh thu tlr hoat dong
xay dwng tdng manh, va cling v&i mang nén méng chiém gan 80% téng doanh thu; (2) ngudn viéc thwe hién déi dao tir cac du an dién
gi6 chuyén tiép tr 2020 da bat d3u c6 san lwong dang ké.
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25% 160,000 25%
20% 140,000 18.94% 18.89%
20% ’ TR SS09R 18.05%  20%
120,000 16.50%
169 15.57%
’ 100,000 15%
15% 14%
12% 80,000
10% ' 104,738
0 92,952
40,000 80,794
66,252 5%
5o 20000 48079
0 0%
0% 2017 2018 2019 2020 2021
0%
Nen&méng Hating Coéngtrinh Xaydung  Dautw Khac

Lgi nhuan gdp  ==@==Bién Igi nhuan gop

ngam

Trong Quy 1.2021, FCN lién tiép trang thau gan 290 ty ddng tai 2 dw an: Nha may nhiét dién Viing Ang 2 (70 ty ddng) va dai hoc
Phenika (Ha Noi) (219 ty ddng). FCN tham gia v&i nhiém vu khao sat dia chat, thi cong coc thir va san |4p mét béng tai dw &n Nha may
nhiét dién Viing Ang 2 va tham gia lién danh cling Cong ty cé phan xay dung Central, thi cong xay dwng phan két cAu than va kién trac
nha didu hanh va nghién ctru A9, thw vién trung tam A10 thudc Dy an Pai hoc Phenikaa véi thei gian thi cong 1a 485 ngay ké tir 13/3/2021.

Ké& hoach kinh doanh nam 2021 ctia FCN dw kién doanh thu hop nhét dat 3,900 ty déng (+23.9% yoy) va LNST dat 175 ty déng
(+31.5% yoy). Theo chung téi danh gia, FCN c6 kha nang hoan thanh ké hoach dat ra do (1) Backlog dw an chuyén tiép tlr 2020 dat
1,(2) N&m 2021, chinh phu sé thic day giai ngan dau tw céng, cac dw an dw &n co s& ha tang (3) Ngudn cong viéc van tiép tuc ddi dao
khi FCN du kién ky tiép cac hop ddng thi céng maéi trong quy |l véi tdng gia tri khodng 1,000 ty déng

Téc dd ting trwéng doanh thu trung binh ctia FCN dat 13%/nam. Trong bdi canh thj trwdng canh tranh gay gat do quéa nhiéu nha
thdu ma qua it dw &n trién khai. FCN van duy tri két qua kinh doanh tich cuyc va téng trwéng so véi cac cong ty trong cling nganh xay
dwng.

M6t sé dw an I&n FCN da trung thau va dang thwc hién

Cac Dw An Tiéu Biéu Th&i gian thwe hién
1 | Pwong sat d6 thi Nhén — Ga Ha Noi 850 07/2020 — 08/2021
2 | Dy an dién gi6 Thai Hoa 255 01/07/2020 - 28/04-2021
3 | Dw &n dién gi6 B&T Quang Binh 700 15/07/2020 — 06/2021

Trung tam trung bay, mua ban cung cép dich vu
theo tiéu chuan toan cau cua Toyota

5 Dy an trwong Pai hoc Phenikaa 219 485 ngay ké tir 13/3/2021

121 T4/2020 — T1/2021
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6 | Dw an Nhiét dién Viing Ang Il 70 90 ngay ké tir 25/2/2021
O e . e A g 2P T v
11 | Nha may nhiét dién Van Phong 1 91 02/06/2020 — 31/10/2021
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

Tinh hinh hop déng dén 31/03/2021 va muc tiéu dén cudi nam 2021: Theo thdng tin cong bb ctia FCN

Gia tri Hop ddng chuyén tiép n&m 2020:
Gié trj Hop déng ky mai trong quy 1.2021:

Gi4 tri Doanh thu ghi nhan dén 31/03/2021:

Gié tri Hop dbng con thwe hién:

Ké hoach kinh doanh Quy 2/2021:

Gié tri hop déng ky méi: 1,000 ty
Doanh thu Q2/2021: 846 ty
Loi nhuan sau thué: 24 ty

Pinh gid doanh nghiép

1,900 ty
290 ty
580 ty

3.152ty

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

- P/E & P/B dwoc lay dwa trén trung binh clia cac cong ty ¢ twong ddng vé quy mé vdn, hoat dong da québc gia trong nganh xay dwng

tai thj trwong ASIA (emerging market) nhw Malaysia, Indonesia, Bangkok....
- Ching t6i 14y EPS trailing 12M ctia FCN dat 1,075 d/cp, BV tinh dén quy 1.2021 dat 17,945 d/cp

Name
CAMUS ENGINEERING & CONSTRUC

Ticker
013700 KS Equity
HO MK Equity

HO HUP CONSTRUCTION CO BHD

1459 HK Equity

JUJIANG CONSTRUCTION GROUP-H

054930 KS Equity

YOOSHIN ENGINEERING CORP

017000 KS Equity

SHINWON CONSTRUCTION CO LTD

FBC MK Equity

FAJARBARU BUILDER GROUP BHD

6189 HK Equity

GUANGDONG ADWAY CONSTRUCTI-H

CTD VN Equity

COTECCONS CONSTRUCTION JSC

KICB MK Equity

KIMLUN CORP BHD

HBC VN Equity

HOA BINH CONSTRUCTION GROUP

Trung binh

P/E P/B
18.09
0.47 3.33
0.24 3.13
0.75 14.27
0.89
0.83 11.86
0.18
0.48 16.05
0.40 34.98
0.95 38.49
0.58 17.52

Két qua dinh gia

Nguén: Bloomberg 21/05/2021

KET QUA PINH GIA

P/IE 18,837
P/B 10,324
Trung binh 14,581

Bao cao tai chinh
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Két qua kinh doanh (ty dong)

Doanh thu thuan
Gia vén hang ban
Loi nhuén gép

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Phan I&i hoac 16 trong cong ty
lién doanh, lién két

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tr hoat déng
kinh doanh

Loi nhuan khac

Loi nhuan trwdc thué

Loi nhuan sau thué

Loi nhuan sau thué cta cé
déng cong ty me

Loi nhuan sau thué cta cé
déng khong kiém soat
Bang can dbi ké toan

Tai san ngan han
. Tién & twong dwong tién
II. PAu tw tai chinh ngén han

1. Cac khoan phai thu ngén han

IV. Hang tdn kho

V. Tai san ngan han khac

Tai san dai han

Il. Tai san cb dinh

V. Dau tw tai chinh dai han

VI. Tai san dai han khac

Téng tai san

No phai tra

I. No’ ngén han

1. Cac khoan phai tra ngén han
2. Vay & ng thué tai chinh ngan
han

3. Cac khoan ng ngén han khac

Il. Nor dai han

1. Cac khodn phai tra dai han

2. Vay & no thué tai chinh dai
han

Vén chi sé hiru

1. Vén diéu l&

2. Thang dw vén cb phan

3. Cac khoén loi nhuan chuwa

phan phoi

4. Loi ich c¢b déng khong kiém
soat

5. Ngudn vén khac

Téng ngudn vén

LIEN HE
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2019

3,061
2,620
441

216

178

20
167

292

(4.6)
288
222

217

5

2019
4,691
295

3,554
669
173

1,053
678
202.4
375
5,744
3,373
2,993
924

745

1,324

381
7

374

2,370
1,195
418.21

276

180

300
5,744

2020F

3,415
2,900
515

216

189

14
166

362

(4.6)
358
276

241

34

2020F
4,618
751

3,088
586
193

1,137

764
202.4

373
5,755
3,229
2,881
1,023

747

1,111

348
3

345

2,526
1,195
418.21

398

214

300
5,755
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2021F

4,097
3,479
618

289

214

17
199

477

(4.6)
472
364

319

45

2021F
5,152
510

3,704
705
232

1,223

819
202.4

403
6,374
3,604
3,379
1,228

745

1,406

225
4

221

2,770
1,195

418.21

597

260

300
6,374

Chi s6 chinh

Kha nang sinh |&i
Bién lgi nhuan gop
Bién EBITDA

Bién lgi nhuan sau thué

(chia cb dong cong ty
me)

ROE
ROA

Tang trwéng

Doanh thu

Loi nhuén gép

Loi nhuan sau thué
(ctia cb déng cong ty
me)

Téng tai san

VCSH

Thanh khoan

Thanh toan hién hanh

No/tai san

No/vdn chi sé hivu
Kha nang thanh toan lai
vay

Dinh gia

Cb ttrc

EPS (VND)

BVPS (VND)
Cashflow Statement
CFO

CFlI

CFF

2019  2020F

Trung Tam Phan Tich

2021F

0.144 0.151 0.151
0.120 0.132 0.136

0.071 0.071 0.078

0.091 0.096 0.115
0.038 0.042 0.050

0.319 0.116 0.200
0.307 0.205 0.402
0.301 0.115 0.320

0.497 0.002 0.108
0.709 0.066 0.097
1.567 1.603 1.525
0.587 0.561 0.565

1.423 1.278 1.301
0.487 0.556 0.686

1,964 2,020 2,666
18,319

19,339 21,005
2019 2020F  2021F
69 645 38
75 (42) (35)

(97)  (146)  (245)
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Toa nha Hanoitourist, s 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
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 Bbinh Chi, Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tang 3, toa nha s6 53 Lé Hong
Phugng Da Kao, Quan 1, Tp. H6 Chi Minh Tp. Viing Tau Phong, 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

TRUNG TAM PHAN TicH

Pao Hong Dwong

Giam dbc Trung tam Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh Lé Thi Ha Giang Vi Huyén Ha My

Phé Phong PTDN B6 phan truyén thong B6 phan truyén thong

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

Ngd Héng Birc Poéng 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.

Bdo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao béan, 16i kéo nha déu tu
mua ban, ndm gilf chiing khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mot ngudn tham khao cho quyét dinh dau tu cia minh
va PSI s& khdng chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao céo nay vé nhitng ton
that c6 thé xay ra khi dau tu hodc thdng tin sai I&ch vé& d8i tugng dudc nhic dén trong bdo cao nay.
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