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Thay déi trong yéu trong bao céo
Diéu chinh gidm LN rong 2023/24
46,4%/28,4% so voi bao cao trwdce do.
Giam gia muyc tiéu 21,2% so v&i bao céo
trwde do.
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Trung lap

Giad muc tiéu (12T)
VND13.000

Loi nhuan (LN) rong ndm 2022 ctia FCN giam 42,8% svck xudng con 39
ty ddng, chi hoan thanh 36,6% dw phéng ca nam cla ching toi.

Chung t6i diéu chinh gidm dy phong LN rong nam 2023/24 46,4%/28,4%
so v&i bao cdo trwdc do bién LN gdp thap hon va chi phi tai chinh cao
hon.

Duy tri khuyén nghi Trung lap v&i gia muc tiéu theo phwong phap dinh gia
ting phan (SOTP) la 13.000 déng/cd phiéu.

Khuyén nghi cii Trung lap
Gia muc tiéu ci VND16.500
Gia thj trwong VND11.500
Cao nhét 52 tuan (VND) 29.250
Thép nhét 52 tuan (VND) 6.220
GTGDBQ 3 thang (tr VND) 26.763
Thi gia vén (ty VND) 1.818
Free float 45%
Ty suét co tirc 2,16%
P/E truot (x) 47
P/B hién tai (x) 0,7

Dién bién gia

Gia didu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)
33900,0 103,00

28900,0 94,6667
23900,0 86,3333
18900,0 78,00

13900,0 69,6667
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Co ciu sé hivu

Raito Kogyo Co., Ltd 25,5%
Qily dau tw ha tdng Red One 10,2%

Khéc 64,3%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phan tich

Nguyén Birc Manh

Manh.nguyenduc@vndirect.com.vn

Tom tat KQKD ndm 2022: Mirc loi nhuan rong thap nhat ké tir khi niém yét

Doanh thu (DT) nd&m 2022 cta FCN giam 12,6% svck xuéng 3.045 ty déng, trong
khi LN rong gidm manh 42,8% svck xudng 39 ty ddng, chi hoan thanh 36,6% du
phéng ca nam clia ching t6i do: (1) Bién LN gop gidm 1,8 diém % xubng con 11,7%
do chi phi vat lieu xay dwng tdng manh trong giai doan ndm 2021 — 6 thang dau
2022, (2) Chi phi lai vay tang 45,2% do tbng no vay cudi ndm 2021 ting 55% svck.
Chu y trong Q4/22, FCN da chuyén nhuwong 100% cb phan tai nha may dién mat
tr&i Vinh Hao 6 cho dbi tac Leader Energy (nha dau tw té chirc mang nang lwong tir
Malaysia), ghi nhan khoan I4i 145 ty ddng vao doanh thu hoat ddng tai chinh.

Trién vong nam 2023/24: Doanh thu ting trweéng manh nh cai thién backlog

Chuing t6i wéc tinh FCN sé ky cac hop ddng méi tri gia 1an lwot 1a 3.675 ty dong
(+5% svck) va 4.226 ty ddng (+15% svck) trong ndm 2023/24. V&i gia tri backlog
cudi ndm 2022 14 2.750 ty ddng (+37,5% svck), ching tdi ky vong doanh thu ndm
2023/24 cta FCN sé lan lwot la 4.076 ty dong (+33,9% svck) va 4.430 ty dong
(+8,7% svck). Cong ty dang trién khai thi cong nhiéu dw an I&n nhw Khu lién hop
Gang thép Dung Quét 2, Nhiét dién Viing Ang 2, Nhon Trach 3&4.

Diéu chinh giam lgi nhuan rong cua FCN trong nam 2023/24

Chung t6i diéu chinh LN rong nam 2023/24 ctia FCN giam lan lwot 46,4%/28,4%
xudng con 94 ty ddng (+136,3% svck)/155 ty déng (+65,2% svck). Ching toi ha ty
trong cac dw an dién c6 bién lgi nhuan cao trong backlog cta bao céo trwdc do dy
thao Quy hoach dién 8 phé duyét cham hon dw kién, qua do ha dy phong bién LN
gdp nam 2023/24. Ngoai ra, ching tdi diéu chinh dw béo chi phi tai chinh do no vay
cao hon dé phan anh tinh hinh hién tai. Cubi ndm 2022, tbng no vay ctia FCN ting
9,5% svck va ty & ng vay/vén chd sé hivu dat 78,1%.

Duy tri khuyén nghi Trung lap vé&i gia muc tiéu 13.000 déng/cé phiéu

Chung t6i dung phuong phap dinh gia tirng phan (SOTP) va ha gia muc tiéu xudng
13.000 ddng/cd phleu dé phan anh dy phéng LN rong thap hon nam 2023/24 so voi
dw bao trwdc. Tiém nang tang gia 1a (1) gia tri hop ddng ky méi cao hon ky vong,
dac biét ky dwgc dy an quy mo I6n dem lai bién lgi nhuén cao; (2) cac dw an BBS
trién khai s&m hon dw kién. RUGi ro giam gia gdm (1) gia nguyén vat ligu xay dung
tang cao hon dy kién; (2) rdi ro pha lodng t&r viéc tang huy déng vén.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 3.484 3.046 4.077 4.430
Tang trwédng DT thuan 10,5% (12,6%) 33,9% 8,7%
Bién lgi nhuan gép 13,5% 11,7% 13,5% 14,3%
Bién EBITDA 8,6% 11,9% 9,8% 10,5%
LN rong (ty) 68 40 94 155
Tang trwdng LN rong (42,4%) (42,1%) 136,3% 65,2%
Tang trwéng LN cét 16i (42,4%) (42,1%) 136,3% 65,2%
EPS co ban 434 252 595 982
EPS diéu chinh 382 202 527 855
BVPS 16.860 16.811 16.701 18.034
ROAE 2,8% 1,5% 3,5% 5,7%

Nguén: VNDIRECT RESEARCH
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Nén lai suat cao gay ap lwc |én trién vong

doanh nghiép

Hinh 1: Téng quan KQKD Q4/22 va 2022 (ty déng)

Ty déng Q4/22 Q4/21  Y%svck 2022
Doanh thu 838 1.275 -34,3% 3.045
Xay l&p 2.648
Nang luvong 142
Loi nhuan gép 60 185 -67,6% 356
Bién lgi nhuan gop 7,4% 14,5% -7,1%pts 11,8%
Xay lap 9,1%
Nang lvong 47,2%
CPBH&QLDN 79 70 12,9% 241
(CPBH&QLDN)/DT 9,4% 5,5% 3,9%pts 7,9%
EBIT 38 67 -43,3% 98
Doanh thu tai chinh 130 -0,5 25900% 168
Chi phi lai vay 59 47  25,5% 212
Loi nhuan trwéc thué 64 67 -4,5% 78
Loi nhuén sau thué 49 44 11,4% 52
Loi nhuan rong 26 39 -33,3% 39
Bién loi nhuan rong 3,1% 3,1% 0%pts  1,3%
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Nhan xét

Tang trwdng doanh thu am trong nam 2022 |a do gia
tri backlog cudi nam 2021 rat thap, wéc tinh chi con
2.000 ty ddng. Do trong nam 2021, FCN phai day
manh xay I&p hoan thanh cac dy an dién gié dé van
hanh trwéc 31/10/2021, nén gia tri backlog cudi ndm
2021 giam manh.

Nha may dién gié Quéc Vinh da hoat dong 6n dinh,
cai thién manh mé céng suét |&n t&i 70% (+65 diém
% svck).

Bién loi nhuan gép mang xay I&p giam 1,7 diém %,
do: (1) gia vat liéu xay dwng tang manh giai doan
2021 va 6 thang dau nam 2022, (2) doanh thu xay I&p
chi yéu dén tlr cac géi thau cé quy md nhd, wéc
tinh khodng 150-160 ty déng/géi thau (ndm 2021: 240-
250 ty dong/géi thau).

Nam 2022, bién lgi nhuan gép mang dién gioé giam
27,1 diém % swvck, do ndm 2021 nha may chi van
hanh quy trong 4. Tuy nhién, dac thu cla dién gi6 la
hoat dong hiéu qua nhat vao quy 1 \va quy 4 hang
nam. Vi thé giup bién loi nhuan gép nam 2021 cao
hon, mac du chi van hanh 1 quy.

FCN da chuyén nhwong 100% cb phan tai nha may
dién mat tréi Vinh Hao 6 cho ddi tac Leader Energy
trong Q4/2022.

Chi phi lai vay tang 45,2% do tdng no' vay cudi ndm
2021 tang 55% swvck.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 1: Gia tri backlog wéc tinh cudi ndm 2022 va mét sé goi thau quy mé Ién

Cac hop dong ky méi c6 tri gid I&n gitp cai thién KQKD 2023/24

Tén dw an

Nhén - Ga Ha Nai

Cang québc t& Hai Phong

Nha may nhiét dién Ving Ang 2

Nha may nhiét dién Viing Ang 2

Nha may dién khi LNG NT3&4 5
nén

Khu lién hop Gang thép Dung Quét 2

Khu lién hop Gang thép Dung Quét 2

Khéac

Téng

Tén go6i thau

Goéi thau CPO3 - thi cong dwdrng ham
Coc dé4t gia cb xi mang — CDM

Thi céng céng hop dic
Thi cdng kénh dan nwéc box culvert
Thiét ké ki thuat, ban V& thi cong va thi cong x@ Iy

Thi cong ha tang, coc khoan nhdi, coc PHC
X ly nén bén cang, coc khoan nhdi

Thoi diém Thoi gian  Téng gia Backlog wérc
ky thau thi cong tri géi thau  tinh cudi nam
(thang) (ty déng) 2022 (ty dong)

T1/20 18 850 850
T12/22 11 380 380
T10/22 15 170 170
T5/22 20 239 203
T6/22 12 418 305
T4/22 15 268 161
T3/22 20 233 151
530

2.750

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung tdi wéc tinh gia tri backlog mang xay 1ap cudi ndm 2022 13 khoang 2.750
ty déng (+37,5% svck). Theo quan diém cda chung t6i, lwong backlog nay sé
dam bao doanh thu ctia FCN hdi phuc manh trong nam 2023.

Chung t6i ky vong FCN sé& ky cac hop ddong mai véi tong tri gia la 3.675 ty dong
(+5% svck) trong nam 2023. Thuc té cho thay, trong thang 2/2023, FCN da ky
nhiéu hop ddng véi tdng tri gia khoang 463 ty dbng, bao gdm:

e Goithau “Cung cép, thi cdng coc dai tra va thi nghiém coc” (179 ty déng)
tai nha may dién LNG Nhon Trach 3&4.

e Go6i thau “Xay dwng tworng vay phia nam nha ga 11” (62 ty dong) cla
Tuyén dwong sét d6 thi (Metro Line 3) Ha Nai.

e Go6i thau “Thi cong coc kho than” (75 ty déng) tai Nha may dién than
Ving Ang 2.

e Go6ithau “Xay dwng dwdng cao téc” Hau Giang-Ca Mau (147 ty dong).

Chung t6i ky vong rang Chinh pht day manh gidi ngan dau tw céng trong ndm
2023 sé tac dong twong déi tich cwec dén FCN, gitp doanh nghiép c6 nhiéu co
hoi ky cac hop déng xay dwng ha tang. Chuing t6i wéc tinh gia tri backlog xay
l&p ctia FCN vao cudi nam 2023 sé la 3.357 ty dong (+22,1% svck).

Trong nam 2024, chting t6i ky vong FCN sé& ky cac hop ddng méi véi téng tri
gi& 4.226 ty dong (+15% svck). Chung téi nhan thay cé dau hiéu phuc héi kinh
t& nam 2024 nhu: (1) Chinh sach tién té sé chuyén sang néi 16ng, gilp thuc day
dau tw, thu hat dong vén FDI va cai thién trién vong cho nganh san xuét va bat
dong san, (2) dw thdo quy hoach dién 8 (dy thao QHD 8) ky vong sé dwoc phé
duyét, gitip FCN c6 nhiéu co hdi ky méi cac dy an xay dwng dién gié, vén 1a loi
thé canh tranh I&n cia doanh nghiép. Minh chirng trong giai doan 2020/21, FCN
da chirng té ndng lwc thi cong dung tién do 6 dw an nha may dién gi6 (tbng cong
suat 522 MW), chiém hon 15% tbng céng suét cac nha may dién gi6 kip van
hanh thwong mai trwéc ngay 31/10/2021.

Hinh 3: Gia tri hop ddng ky mé&i, doanh thu va backlog giai doan 2019-2024 (ty déng)
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WKymoi BDoanhthu O Backlog
*: Dw phong
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 4: FCN thé hién ning lwc thi cong vwot tréi va ding tién do véi 6 nha may dién gioé

Dw an dién gi6é Gia tri goi thau (ty ddng) Cong suat (MW) Nam
Nha may dién gi6 BT giai doan 2 273 42 2021
Nha may dién gi6 Thai Hoa 255 90 2020-2021
Nha may dién gi6 BT 907 252 2020-2021
Nha may dién gi6 Quéc Vinh 440 30 2020-2021
Nha may dién gi6 Lac Hoa 266 30 2020-2021
Nha may dién gi6 Tra Vinh V1.3 561 48 2020-2021
Nha may dién gi6 Hoa bong 527 30 2020-2021
Téng 3.229 522

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung tdi ky vong bién lgi nhuan gop sé cai thién trong 2023-24

V&i lwong backlog 1&n vao cudi ndm 2022, ching t6i ky vong DT méng xay lap
sé& tang 47,9% svck lén 3.918 ty ddng trong nam 2023. Ngoai ra, bién LN gop
clia mang xay l&p dwoc dw bao sé ting 2,9 diém % svck lén 12% do: (1) 75%
gia tri backlog wéc tinh cudi ndm 2022 dwoc ddng gép tir cac dw an quy mé Ion,
ky vong dem lai bién lgi nhuan cao, (2) gia vat liéu xay dwng gidm manh trong
ntra cudi ndm 2022. Thép la nguyén vat lieu xay dwng chiém ty trong 1&n nhat,
hon 30% gia vén hang ban cta FCN. Gia thép (dai dién 1a gia thép ctia HPG)
da giam 5,6% svck véi 15 dot gidm gia tir thang 6 dén thang 8/2022. Gia thép
giam sé giup doanh nghiép cai thién bién lgi nhuan.

Chung tdi ky vong doanh thu nam 2024 sé dat 4.248 ty ddng (+8,4 % svck), nhey
gia tri backlog I&n vao cudi ndam 2023. Chiing t6i dw phong bién lgi nhuan gop
clia mang xay lap tang nhe 0,5 diém % svck 1én 12,5%. Do ky vong FCN sé ky
dugc cac hop déng quy mé Ién trong ndm 2024 do kinh té phuc héi va du thao
QHD 8 dworc théng qua, nhw da dé cap & trén.

Hinh 5: Doanh thu (ty déng) va bién lgi nhuan gép (%) mang xay lap Hinh 6: Twong quan gia thép va bién lgi nhuan gop mang xay lap
2019-2024* 2018-2022
5.000 16,0% 17.000 16,0%
° 15,0% 15,0%
4.500 16.000
@ 14,0% 14,0%
Y 15.000
4.000 13,0% 13,0%
3.500 . 12.0% 14.000 12,0%
¢ 11,0%
,0%
13.000 11.0%
3.000
10,0%
10,0%
9.0% 12.000
y (]
2.500 9.0%
8,0% 11.000
2.000 8.0%
7,0%
10.000 7,0%
1500 6.0% 2018 2019 2020 2021 2022
2019 2020 2021 2022 2023* 2024*
W Doanh thu xay lap (Trai) #==Bién lgi nhuan gop (Phai) == Gia thép (vnd/kg) - Tréi Bién loi nhuan gdp mang xay 1ap (%) - Phai
*: Ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trong Q4/22, FCN da chuyén nhwong 100% vén s& hiru tai nha may dién mat
troi Vinh Hao 6 voi cong suat 50MWp cho ddi tac Leader Energy — nha dau tw
mang nang lwong tai tao dén tlr Malaysia, mang lai khoan loi nhuan 145 ty déng
trong doanh thu hoat déng tai chinh. Nhw vay, FCN chi con s& hiru nha may
dién gi6 Québc Vinh-Séc Trang. Trong ndm 2023/24, chung t6i ky vong doanh
thu mang nang lvong sé 1an lwot dat 159 ty dong (+33,9% svck)/182 ty déng
(+8,7% svck) do nha may dién gié6 Qudc Vinh da hoat ddng 6n dinh hon, giup
cai thién coéng suét cao hon giai doan 2023/24. Véi dinh hwéng dau tw 1.000MW
nang lwong tai tao, cu thé 1a dién gid, dw thdo QHD 8 sé Ia don bay gitp FCN
dat dwgc muc tiéu trong twong lai.

DPau nam 2023, FCN da cé nhirng théng tin tich cwc vé cac dw an bat dong san
(BDS) nhu:

e Cum cdng nghiép Danh Théng - Doan Bai: Ngay 26/12/2022, tinh Béc
Giang quyét dinh thanh lap Cum céng nghiép Danh Thang - Poan Bai
tai huyén Hiép Hoa, tinh Bac Giang. Dién tich dw an 1a 75 ha, FCN duwoc
chon lam don vi dau tw xay dwng ha tang k¥ thuat. Tédng vén dau tw dw
kién cho dw an 1a 1.000 ty déng. Viéc xay dwng va van hanh, du kién
sé bat diu tlr nam 2023 dén Q3/24.

e Duy an Khu d6 thi Nam Thai: Ngay 27/01/2023, tinh Thai Nguyén quyét
dinh chon FCN lam chi dau tw dw an cé quy mé gan 25 ha. Tong vén
dau tv dy kién la 2.250 ty ddng. Theo ké hoach, viéc xay dwng va van
hanh dy an s& hoan thanh vao cudi ndm 2026. Thoi han hoat déng cla
dw an la 50 nam.

Hai dw an nay sé 1a nén tang quan trong d& FCN c6 nhiéu kinh nghiém hon
trong viéc dau tw BDS khu coéng nghiép va BDS thwong mai. Bat dong san 1a
thanh phan quan trong trong ké& hoach trung va dai han ctia FCN. Tuy nhién,
chang téi chwa cé day da thong tin va dw an chi méi & giai doan dau, vi thé
chung t6i than trong khéng dwa vao md hinh dinh gia.

Hinh 7: Cac dw an dau tw ctia FCN
Dw an Vi tri Quy m6 Téng mirc ddu Thoi diém
(ha) tw (triéu USD) trién khai

Nang lwong tai tao

Dién gi6 Qudc Vinh-Séc Trang Séc Tréng 61  2020-21
bién gi6 Gia Lai Gia Lai 176 NA
bién gi6 Soc Trang Soc Trang 50 NA
bién gi6 Ving Tau Ba Ria NA NA
BDS Dan cw

Khu d6 thi Nam Thai* Théi Nguyén 25 96 NA
Khu dan cw Viét Hung Béc Ninh 6 16 NA
Khu d6 thi Nhw Quynh Huwng Yén 37 62 NA
My Hao Garden City Hwng Yén 325 590 NA
Khu trung tdm thwong mai, dich w va nha & Sa Béc Déng Thap 37 62 NA
BDS Khu cong nghiép

Cum céng nghiép Danh Thang-Doan Bai* Béac Giang 75 43 NA
KCN Thai Bao-Lao Ho Béc Giang 190 88 NA
KCN Chén Hung Vinh Phuc 129 52 NA
* dw éan moéi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 8: Khoan phai thu cua FCN giai doan 2018-2022
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Ghi nhan cudi nam 2022, s6 ngay cac khoan phai thu I&n t¢i 387 ngay (tang 91
ngay so v&i ndm 2021) va cao hon trung binh 5 ndm gan nhét (365 ngay). T
do6 cho thay khach hang ctia FCN dang gép nhiéu kho khdn vé& mat dong tién
trong ndm 2022. Bén canh do, khoan phai trd cubi ndm 2022 giam manh 31,7%
svck, gay thém ap lwc dong tién cla doanh nghiép. Vi thé, trong ndm 2022, dong
tién to hoat dong kinh doanh tiép tuc am 203 ty déng (ndm 2021: am 110 ty
ddng). Tuy nhién, trong nam 2023, dong tién tir hoat déng kinh doanh ky vong
cai thién, do: (1) khach hang ciia FCN sé gidm bét khé khan vé mat dong tién,
giup FCN cai thién cac khoan phai thu, (2) ky vong FCN sé cai thién kha nang
chiém dung vén tir cac nha cung cap nhu giai doan trwéc.

Tai cubi nam 2022, tdng no' vay tang 9,5% svck, dat 2.708 ty ddng, trong d6 ch
yéu dén tlr cac khodn vay ngan han. Cac khoan vay ngén han tang manh 32,7%
svck, dat 1.766 ty ddng, véi muc dich hé tro doanh nghiép ky két cac hop déng
xay l&p méi (+35,1% svck). Ghi nhan cubi ndm 2022, ty 1& no vay/vén chi s&
hiu cai thién twong déi, dat 78,1% (giam 6,3 diédm% svck). So v&i cac doanh
nghiép cung nganh, ty 1& don bay ctia FCN dwoc danh gia & mirc thap hon nhiéu
s0 v@i mirc trung binh nganh (120-130%). B&n canh dé, chung t6i ky vong nam
2023 két qua kinh doanh duoc tét hon, sé gitp ty 1& don bay tiép tuc cai thién,
dat 71,3%. V&i ty 1& don bay thap, FCN sé c6 loi thé canh tranh dé ky cac hop
déng xay 1&p mai.

Hinh 9: Ty lé D/E cta FCN thap hon so véi trung binh nganh
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Hinh 10: Biéu chinh dw phéng KQKD 2023/24
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Ty déng

Doanh thu
Xay lap
Nang lvong

Loi nhuan gép

Bién lgi nhuan gop
Xay lap

Nang lvong

CPBH&QLDN

(CPBH&QLDN)/DT
EBIT
Doanh thu tai chinh

Chi phi lai vay
Loi nhuan trwdc thué
Loi nhuan sau thué

Loi nhuan rong
Bién lgi nhuan rong

Dw phéng cii
2023 2024
4.589 4.813
4.420 4.641
169 172
686 742
15,0% 15,4%
13,5% 14,0%
53,0% 53,9%
297 311
6,5% 6,5%
381 422
19 19
163 145
235 295
178 220
175 216
3,8% 4,5%

Dw phéng méi % Thay doi Nhéan xét

2023 2024 2023 2024
4.077 4.430 -11,2% -8,0%
3.918 4.248 -11,4% -8,5%
159 182 -5,9% 5,9%
550 633 -19,8% -14,7%
13,5% 14,3% -1,5d% -1,1d%
12,0% 12,5% -1,5d% -1,5d%

Chung t6i than trong ha bién lgi nhuan gop mang xay
1&p 2023/24,do: (1) FCN sé& khong cé nhiéu co hoi dé

50,4% 56,2% -2,6d% -2,3d% ky mé&i cac géi thau cé quy mé 1én do tinh hinh kinh
té kho khan, (2) gia thép dang c6 dau hiéu tang t
nhirng thang dau nam.

Chung t6i tang bién lgi nhuan gép mang nang lvong
x A Ao . JURN R
208 248 23.1% -20.3% na’m 2{.‘)‘24 t-h’em %,4 Cﬁem {o, do c.rlungAtO| ky Yong nha
may dién gié Quoc Vinh sé cai thién cong suat tw
85% lén 90%.
5,6% 5,6% -0,9d% -0,9d%
301 363 -20,8% -14,0%
23 21 22,5% 10,9%
Chung t6i tang khoan vay cua FCN, do: (1) phan anh
tinh hinh vay no' hién tai cia doanh nghiép, (2) hé tro
198 181 21,5% 24,6% FCN ky m&i cac géi thau trong nam.
130 208 -44,4% -29,3%
105 166 -41,0% -24,5%
94 155 -46,4% -28,4%
2,3% 3,5% -1,5d% -1d%

Ngudn: VNDIRECT RESEARCH

Chung t6i dwa ra gia muc tiéu cda FCN dwa trén phwong phap dinh gia tirng
phan. Chung t6i da loai nha may dién mat troi Vinh Hao 6 ra khéi mo hinh dinh
gia do FCN d4 thoai vdn hoan toan khai nha may nay vao cudi nam 2022. Chuing
téi str dung phwong phap dinh gid DCF trong thoi gian 5 nam véi WACC la
10,5% cho mang xay lap, cao hon 1,1 diém % so véi bdo céo truwédc do lo ngai
vé mét bang |i suat tang. D4i v&i mang ndng lwong, ching t6i st dung dinh gia
DCF 20 n&dm v&i WACC la 10,8%, cao hon 0,7 diém % so vé&i bao céo truéc voi
ly do twong tw. Bbi v&i khodn muc Dau tw vao cong ty lién két va loi ich ¢b dong
thiéu sb, ching téi ghi nhan gia tri s6 sach vao ngay 31/12/2022. Do d6, gia muc
tiéu cda chang tdi cho FCN 1a 13.000 ddng/cd phiéu, ching téi gitv nguyén
khuyén nghi Trung lap.

Hinh 11: Phwong phap dinh gia tirng phan

Pinh gia tirng phan Phwong phap Ty déng
Xay dwng DCF 5 nam 3.882
Dién gi6 Quéc Vinh DCF 10 nam 733
Pau tw vao cong ty lién két Gia tri sb sach cudi nam 2022 120
(+) Tién va twong dworng tién Gia tri s6 sach cudi nam 2022 199
(-) No' vay Gia tri sb sach cudi nam 2022 2.065
(-) Loi ich cb déng thiéu sb Gié tri s6 sach cubi ndm 2022 815
Gia tri doanh nghiép 2.053
SLCP dang Iwu hanh (triéu cb phiéu) 157,4
Gié tri mdi cb phiéu (ddng) 13.042
Gia muyc tiéu (Ilam tron, déng) 13.000

Ngudn: VNDIRECT RESEARCH
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NISDOM

Tiém nang ting gia bao gdm (1) gia tri hop ddng ky méi cao hon ky vong, déc
biét ky cac dy an I&n, c6 bién loi nhuan cao; (2) cac dw an BBS duoc trién khai
s&m hon dw kién. Rui ro gidam gia gdm (1) gia nguyén vat liéu xay dwng tang
cao hon dy kién; (2) rui ro pha loang t viéc tang huy déng vén.

Hinh 12: So sanh véi cac doanh nghiép cung nganh

cong ty M& CK  Gia hién tai Vén hoa P/E (lan) T&ng trwéng P/B (1an) ROE (%) DIE

Noi té tr.USD 2022 2023 CAGR (%) Hién tai 2023 2022 2023 T™
CTCP Xay Iép dién 1 PC1 VN 29.500 340 17,0 11,8 28,2 1,6 1,3 9,4 12,0 166,8
CTCP Xay dwng Coteccons CTD VN 47.900 151 170,0 n/a n/a 0,4 0,4 0,3 1,4) 13,1
CTCP Tap doan Xay dwng Hoa Binh HBC VN 8.050 94 n/a n/a n/a 0,8 n/a (36,1) n/a 232,0
CTCP Dau tw Phat trién Cong nghiép va Van tai TCD VN 8.420 88 5,0 n/a n/a 0,6 n/a 12,6 n/a 783
CTCP Hwng Thinh Incons HTN VN 12.050 46 12,0 14,6 10,6 0,7 n/a 59 55 129,0
CTCP Tap doan bat Phwong DPG VN 31.000 83 5,0 6,6 5,9 1,2 1,0 25,2 16,9 120,6
CTCP SCI S99 VN 9.000 43 12,0 n/a 28,4 0,6 n/a 4,6 n/a 102,7
CTCP Xay dwng S6 5 SC5 VN 19.600 13 13,0 n/a n/a 0,9 n/a 6,6 n/a 178,5
CTCP Xay dwng 47 C47 VN 7.770 9 14,0 n/a n/a 0,5 n/a 4,0 n/a 170,5
Trung binh 96 31,0 8,3 18,3 0,8 0,9 3,6 8,3 131,9
Trung vi 50 11,5 11,8 19,4 0,6 1,0 5,9 8,8 129,0
CTCP FECON FCN VN 11.700 79 47,0 19,7 94,8 0,7 0,7 1,5 3,5 78,1

Nguén: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU TAI NGAY 12/04/2023
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WISDOM TO SUCCESS

Cap nhat
Valuation
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
70,0 ,0% 1,700 10,60%
60,0 -7,143% 1,500 9,171%
50,0 -14,286% 1,300 7,743%
40,0 -21,429% 1,100 6,314%
30,0 -28,571% ,900 4,886%
20,0 -35,714% ,700 3,457%
10,0 -42,857% 500 2,029%
0 -50,0% ,300 ,60%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuén 3.046 4.077 4.430 LN trwée thué 78 130 208
Gia von hang ban (2.689) (3.527) (3.797) Khéu hao 154 78 81
Chi phi quan Iy DN (27) (24) 27) Thué da nop (30) (26) (42)
Chi phi ban hang (215) (204) (222) Cac khoan diéu chinh khac (170) (92) (83)
LN hoat dong thuan 115 322 385 Thay déi VLD (236) 160 17
EBITDA thuan 188 395 461 LC tién thudn HDKD (203) 250 181
Chi phi khau hao (73) (73) (75) Pau tw TSCD (138) (80) (80)
LN HD trwée thué & i vay 115 322 385 Thu tir TL, nhuong ban TSCD 3 0 0
Thu nhap lai 169 23 21 Cac khoan khac (505) 0 0
Chi phi tai chinh (270) (226) (212) Thay déi tai san dai han khac 171 0 0
Thu nhap rong khac 65 12 13 LC tién tir HDDT (469) (80) (80)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 373 0 0
LN trwée thué 78 130 208 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (27) (26) (42) Tién vay rong nhan dwoc 161 2 (61)
Loi ich cb déng thiéu s6 12) (11) 12) Dong tién tir HDTC khac
LN rong 40 94 155 Cb tire, LN d tra cho CSH 0 (21) (12)
Thu nhap trén vén 40 94 155 LC tién thuadn HDTC 534 (19) (73)
Cb tirc phd théng 0 (21) (12) Tién & twong dwong tién dau ki 312 175 326
LN giir lai 40 73 143 LC tién thuin trong ndm (138) 152 28
Tién & twong dwong tién cudi ki 175 326 354
Bang can dbi ké toan )
(tyVND) 12-22A 12-23E 12-24E Céc chi so co ban
Tién va twong duong tién 175 326 354 bupont 12-22A 12-238 12-248
Bautw ngnhan 29 29 29 Bién LN rong 1,3% 2,3% 3,5%
Céc khoan phai thu ngan han 3.230 3.127 3.156 vong quay TS 0,40 0,53 0,57
Hang tdn kho 1.669 1.739 1.820 ROAA 0,5% 1,2% 2,0%
Céc tai san ngén han khac 133 222 241 Don béy tai chinh 2,84 2,90 2,86
Tdng tai san ngén han 5.235 5.443 5.600 EQAE . 1.5% 3,5% 5.7%
86 B A e iéu qua
T?I san}co dinh 1.834 1.836 1.835 sé ngay phai thu 387.1 280,0 260.7
Tong dau tw 222 222 222 S6 ngay nam giir HTK 226,6 180,0 1755
Tai san dai han khac 290 232 252 S ngay phai tra tién ban 96,3 97,0 100,3
Tong tai san 7.581 7.733 7.909 Vong quay TSCD 1,63 2,22 2,41
Vay & no ngén han 1.767 1.553 1.483 ROIC . 0,6% 1,6% 2,6%
Phai tra nguoi ban 710 937 1.040 Thanhkhoan = "
N 4n han kha 676 a16 86 Kha nang thanh toan ngan han 1,7 1,6 1,6
SALo2IaNECe Kha naing thanh toan nhanh 1,1 1,1 1,1
Tong ne ngan han 3.152 3.306 3.409 Kha nang thanh toan tién mat 0,1 0,1 0,1
Vay & no dai han 941 926 775 Véng quay tién 517,3 363,0 335,9
Céac khoan phai tra khac 4 24 26 Chi sb tang trwdng (yoy)
Vén didu 16 va 1574 1574 1.574 Téng trwdng DT thuan (12,6%) 33,9% 8,7%
—— Tang trwdng LN tir HDKD (53,0%) 180,5% 19,7%
LN gite | 207 280 423
pE - Téing trwdng LN rong (42,1%) 136,3% 65,2%
Von chi s& hiru 2.647 2.629 2.839 Tang truéng EPS (42,1%) 136,3% 65,2%
Loi ich cb dong thiéu s 837 847 859
Téng ne va vén chu s& hivu 7.581 7.733 7.909

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 cla cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyen nghi dau tw duwoc dwa ra dwa trén kha ndng sinh I dy kién cla cb phleu duoc tinh bang tbng cda (i) chénh léch phan tram
gitra gia muc tiéu va gia thj trwong tai thoi diém cong bd bao céo, va (i) ty suat cb tic dw kién. Triv khi dworc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyUC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co sé vén héa thj trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thj trwdng gia quyén

Béo cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trwéng noi ¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd ctia cong ty, théng tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu du tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phét sinh tir viéc st dung ndi dung clia bao cédo dwéi moi hinh thirc. Ban béo céo nay 1a san phdm thudc sé& hiu cla
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra déi, dang tai Ién cac phwong tién truyén théng ma khong cé
sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Manh - Chuyén vién Phan tich
Email: manh.nguyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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