CONG TY CO PHAN FECON (HSX: FCN) 04/2019

THONG TIN DOANH NGHIEP

Nganh NGANH XAY DUNG
San giao dich HSX
Ma chiing khoan FCN
Von diéu lé 1.195 ty dong
Vo6n héa: 27/04/2020 980,22 ty dong
Khuyén nghij Mua
Gia ky vong (VND) 11.820 dong
Gia thi trudng 12/03/2020 8.260 dong

CO CAU cO PONG

Cha tich HDQT 4.92%
PYN ELITE FUND 16.06%
Raito Kogyo Co, Ltd 18.34%
C6 dong khac 60.68%

FCN — Hu'dng lgi tir tang cu'éng gidi ngan du an dau tu cong trong

nam 2020
Cap nhat Hoat dong kinh doanh

¢ FCN c6 thém nhiéu du an do tang cuong giai ngan dau tu cong trong
nam 2020 V4&i muc tiéu cap bach thao g8 khd khan trong san xuéat kinh
doanh va bao dam an sinh xa hoi (rng phd vdi dich Covid-19, Chinh pht quyét
dinh d8y nhanh tién dd giai ngan cac du an, cong trinh GTVT 18n, dau tu cdng
sé gop phan quan trong kich cdu dau tu xa hoi, duy tri da tang trudng cta
nén kinh té. Theo do, nhdom doanh nghiép xay dung tham gia ddu thau xay
dung cac du an ha tang giao thong sé dugc hudng Igi. VGi vi thé 1a nha thau
¢6 kinh nghiém vé& nén mdng, thi cong cbng trinh ngam trong linh vuc xay
dung ha tang, ngudn doanh thu ctia FCN rat kha quan trong nam nay.

¢ Nhu ciu trong van dé phat trién co sé ha ting, cac téa nha, cong
trinh cong cong va nhiéu du an khac phuc vu cho céng cudc cong
nghiép hoa hién dai hoa dat nudc la rat I6n. Nhom doanh nghiép cd diéu
kién hudng Igi trong nam 2020 la nhém vat liéu xay dung cung cdp ngudn

nhém doanh nghiép xay dung tham gia dau thau xdy dung cac du an ha tang

BIEN PONG GIA CO PHIEU nguyén liéu cho cac du an xay dung ha tang cua BO Giao thong - Van tai va
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Két qua kinh

Nam 2018 Nam 2019

doanh
Doanh thu thuan 2845,55 3060,52
Lgi nhudn gép 427,6 440,7
Doanh thu HDTC 333,76 216,45
Chi phi tai chinh 347,42 177,82
Chi phi ban hang 13,31 19,92
Chi phi QLDN 129,36 167,21
LNST 248,7 221,6
KET QUA PINH GIA
EV/EBITDA 10,684
P/E 10,721
P/B 14,054
Trung binh 11,820

giao thong

e FECON tiép tuc ky thém cac hgp dong mdi gia tri I6n trong dau nam
2020: Theo thong tin clia doanh nghiép, hoat dong kinh doanh ctia FECON da
dén nhan nhidu tin hiéu lac quan, véi tdng gia tri tring thau mdi tr dau ndm
dén nay vao khoang 650 ty dong. Hai du an ma FECON tham gia vdi tu cach
nha thau thi cong ha tang la du an cang Vinh Tan tai Dong Nai thubc tap doan
Hoa Phat va du an Khu cong nghiép cau cang Phudc Bong, Long An, du kién
thu vé khoang 250 ty dong doanh sG.

e Tiép tuc giir vi thé nha thau hang dau mang nén mong trong nam
2020: Cac dy an s3p trién khai nhu Lotte Mall Ha Noi, Park City, GS Metro
City Nha Bé TP. HCM, Khu chung cu Thugng mai Dich vu Phd Dong,... du kién
sé dong gop khoang 300 ty dong doanh sd trong nam 2020. Bén nay, FECON
d3 co tdng gia tri hdp dong dat khoang 1.900 ty ddng ghi nhan doanh s6 cho
nam 2020.

e Tap trung vao du an nang lugng tai tao: La mot trong nhitng mang hoat
ddng chi€o lugc ctia doanh nghiép, FECON vira tring thau hai dy an thi cong
dién gio6 la Nha may dién gi6 Cau Dat ba Lat va Dién gid Thai Hoa Binh
Thuén, véi doanh thu udc tinh cla 2 du an dat khoang han 110 ty déng. Nhu
cau hién tai clia cac du &n nang lugng téi tao 1a rét I6n. Téng doanh thu du
kién tlr cac du an dién gié dem lai cho FECON vao khoang 1000 ty dong

Duy tri khuyén nghi Mua: Vdi vi thé nha thau chuyén nghiép hang dau vé ky

thuat nén maéng, chiing tdi tiép tuc duy tri danh gid “TICH CUC” FCN véi (1) vi thé

dan vi dau nganh vé cong trinh ngam & nén méng, (2) Igi thé hgp tac véi doi tac
chién Iugc Raito, (3) trién vong tir gia tri cdc hdp dong 16n tir hoat déng chinh, bao

goém cac du an I6n tai nudc ngoai va linh vuc nang lugng tai tao trong nam 2020

(4) Hudng Igi tir viéc ddy manh dau tu vao céc du an ha ting giao thdng ctia Chinh

phd.


https://baodautu.vn/dau-thau---dau-gia-d45/

Tinh hinh nén kinh té Viét Nam 2020

Hién nay, tinh hinh kinh té cGa Viét Nam va cac nwéc trong khu viee dang chiu anh hwéng ngay cang I6n béi dai dich Covid-19, giao
dich thwong mai va céac nganh du lich, dich vu, san xuét cong nghiép hay xay dwng ciing bi thiét hai, k& t&» dAu nam 2020 cac chi tiéu
kinh t& vi mo digu suy gidm do d6 kha nang ting trwdng GDP clia Viét Nam sé khé co thé dat dwoc mire ting trwdng nhw chinh phi
dé ra la 6,8%.

Trwée bdi canh rdi ro dich bénh gia téng va tac dong tiéu cuc Ién sy phat trién kinh t&, chinh sach ti&én té va chinh sach tai khéa la hai
cong cu can thiét dé kich thich sw téng trudng cta nén kinh t& hién nay. Cu thé, véi chinh sach tién t&, nha nwéc da chinh thie gidm
14 suat didu hanh tr 0.5%-1%. Theo do, gidm lai suét tai cAp vdn tir 6,0%/n3m xubng 5,0%/nam; Iai suat tai chiét khdu tir 4,0%/nam
xubng 3,5%/nam; ....

Bén canh do, chinh séch tai khoa sé la bién phap téi wu dé& dbi phé sw &nh huwdng dén kinh t& x& hoi, nha nwéc quyét tam ddy manh
hoat ddng du tw cong dac biét 14 wu tién trién khai cAc cong trinh xay dwng, cac dw an thi cdng cong trinh va cac dw an xay dyng
quan trong theo ké hoach trién khai k& tir ddu nam 2020.

Nam 2020, dw toan chi NSNN |a 1.747,1 nghin ty dong, ting 7% so v&i nam 2019. Trong dé ty 1é chi cho Pau tw phat trién dat
26,3% v&i 470,6 nghin ty ddng. C6 thé thdy day 1a mlrc chi I6n nhat trong 6 ndm tré lai day tinh tlr ndm 2016.

Xét t&i chinh sach ca chinh phi Viét Nam trong thoi gian trwée dich bénh Covid-19, co' ciu chi NSNN dy toan d& cé hwéng chuyén
dich tich qua cac nam trong giai doan 2016-2020, véi ty trong chi diu tw phat trién trong tdng dw toan chi NSNN ting dan, so véi thoi
diém 2016 tang 4%. Nha nwéc dang dady manh vao cac dw an dau tw cong dé phat trién trong dai han la co hdi cho céac goi
thau thi céng xay dwng.

Chi d3u tu phét trién giai doan 2016-2020
Chi ngan sach nha nwéc giai doan 2016 - 2020 1 ddu T phat trien glal doan
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1800 60% :(5)8'888 [ 27%
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800 200,000 - - 24%
600 0% 150,000 - - 23%
400 100,000 -
-20% - 229
200 0 50,000 - 22%
0 -40% 0 - T T r T - 21%
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mmmm Chi NSNN - ====Tang trwdng mmmm Chi ddu tw phat trién Ti trong trong chi NSNN

Ngudn: Bao cao duw toan Ngén sach nha nwéc,B6 Tai Chinh, PSI téng hop
So véi mirc tran 65% téng GDP, ti |& ng cong/téng GDP ludn gitr tai ngwong an toan va giam dan déu qua cac nam dén 2020. Vi
vay trong th&i gian ti, Chinh ph hoan toan cé kha nang tang dau tw cong dé kich thich nén kinh té dang c6 nhiéu dau hiéu khing

hoang bat dich Covid-19. No' cang/GDP giai doan 2016-2020
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Ngubdn: B&o céo duw toan Ngan sach nha nuwéc,Bé Tai Chinh, PSI téng hop
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DPong lwe tang trwdng cha nganh xay dwng — dic biét |a xay dwng ha tang

Xay dwng co’ sé ha tang: c6 nhitng chuyén bién tich cuc khi cong tac sdp xép, gidi ngan nguén vén dau tw céng dwot chinh
phd ddy manh nhdm hé tro thic ddy ting trurdng kinh té sau dién bién phirc tap cda dich bénh. Cu thé&, ngudn vén dau tw cong
dwoc gidi ngan trong 2 thang dau nam 2020 dat 34,6 nghin ty, ting gap d6i so v&i cling ky ndm ngoai (16, 2 nghin ty déng). Ching toi
cho rang, tién d6 va mkc d6 giai ngan vén dau tw cong sé& ngay cang tang trong giai doan t&i, khi ma nhirng nit that trong viéc giai
ngan sé sém dwoc ngd bé nhdm tao ddng lwc cho phat trién kinh té.

Cac dw an dau tw cong dworc trién khai trong giai doan t&i

Tén dw an Théi gian dy kién trién khai
Cao tbc Phan Thiét — Dau Giay Quy 3 - 2020
Cao tbc My Thuan- Can Tho Cubi ndm 2020

Xay dung céng nghiép va dan dung: trong ngan han sé ting truéng chadm do dnh hudng tir dich bénh kéo ngudn vén FDI gidi ngan,
nhu céu dau tw mé réng sén xuét va nhu cdu nha & gidm manh. Tuy nhién chang téi cho rdng trong trung va dai han thj trirong mang

xay dung nay con rét nhiéu tiém ndng do mirc d6 dé thi hda va quy md sén xuét cong nghiép cda Viét Nam con thép.

FDI giai ngan
18
1.2
) I I i I I
2016 2017 2018 2019 2020
e Thang 1w Thang 2 Tang trudng 2 thang dau nim

Nguédn: Téng cuc théng ké, PSI téng hop

Dw an Ndng Iwong téi tao: la nganh duwoc chinh phd hé tro ddy manh phat trién véi nhiéu wu dai vé thué va lai suét. Ching toi cho
rang day la nganh rét tiém néng va cé dw dia tdng truéng rét 1én trong nhiing ndm téi.

e  Thi trwong dién gi6 cé nhidu chinh sach khich 1& cho cac cong ty trong nganh, chang han nhw gidm thué doanh nghiép, giam
thué nhap khéu, tang ty 1& khau hao ciing nhw cac wu déi cho thué dat va hd tre gidi phong mat bang. Chinh pha da cam két
tiép tuc phat trién co s& ha tdng bén cang va giao théng.

e Theo QHP VII, Viét Nam dat muc tiéu nang cong suét dién gi6 lén tlr 305 MW |én 800MW va dién mat tri [én 850 MWvao
n&m 2020 va va nang quy mé trén 27.000 MW vao nam 2030, chiém 9,5% tbng san luwong dién cta Viét Nam.

e Hién tai, Viét Nam c6 khodng 77 dy an dién gi6 hién dang trong giai doan Ién y twdng véi tbng cong suat 10.300 MW. Mot
trong sb cac du an dién gié ngoai khoi Ion la du 4n K& Ga cla Enterprise Energy véi cong suét 3.400 MW. 60 dy &n vé&i cong
suét 4.600 MW da dwoc phé duyét. 11 dy an véi cong suat khoang 630 MW dang chuan bj tién dén giai doan thi cong. 9 dw
an véi cong suat 275 MW hién da dwoc dwa vao hoat doéng.
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Téng quan vé FCN

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

CTCP FECON c6 tién than la Céng ty C6 phan Ky thuat nén méng va Céng trinh ngdm FECON dugc thanh 1ap vao nam 2004. FCN &
mot trong nhirng nha thau thi céng xt Iy nén moéng hang dau Viét Nam véi trén 15 nam kinh nghiém. Chién lwoc kinh doanh ctia cong

ty hwéng téi 3 muc tiéu chinh: Chiém linh thj phan cac dw an khéng gian ngdm, d&y manh va chiém Iinh thi trwéng mang kinh doanh

xay dung cbt I6i, phéat trién thanh Téng thau, phat trién Iinh vuc ddu tw wu tién ha tang giao théng, dé thj va nang lwong téi tao.
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> FCN c6 tbc dd ting trwéng doanh thu twong dbi tét, ting trwéng trung binh 17%/nam, tang truéng Iy ké hang nam CAGR=

18%, theo d6, lgi nhuan tir hoat ddng kinh doanh ting trwdng én dinh, trung binh 10.6%/nd&m t& ndm 2015-2019.

Thi cdng nén méng la Iinh vec déng gép 1én nhét cho doanh thu ctia FCN (trung binh 70% doanh thu tir 2016 t&i 2018), tuy

nhién cé téc do téng trwdng han ché. Linh vuc c6 téc dd tang trwdng cao nhat clia FCN Ia thi céng cong trinh ngdm (trung
binh hon 150%/nam ttr 2016), déng goép 19% doanh thu trong nam 2018.
Két thic nam, FCN dat trén 3.000 ty doanh thu, +7,6%yoy. Trong céac linh vwc kinh doanh ctia FCN, thi céng nén méng dang

chiu &p luc canh tranh gay gét va c6 dw dia tang trwdng han ché. Trong twong lai, thi cong cong trinh ngam la dong luc téng

trwéng cha FCN, chi yéu dén tir cac dw an dwéng sét do thi (Metroline) tai Ha Noi va tp. H& Chi Minh. FCN hién 1a nha thau

Viét Nam duy nhat hé tro nha thdu Nhat thi cong bang céng nghé May dao hdm (Tunnel Boring Machine — TBM) tai Dw &n

Metroline 1 (tp. HS Chi Minh). Linh vwc thi cdng cong trinh ngdm (d&c biét bang cong nghé TBM) c6 rao can gia nhap cao va

tiém nang tang trwdng 16N tai Viét Nam. Nhé tang trwdng cla linh viee nay trong nhivng ndm qua, bién lgi nhuan gop cia FCN

dwoc gitr 6n dinh & mirc 14 — 15%. Tuy nhién, mang nay twong déi méi ddi va FECON dang thi cdng dw &n thir hai 1a Metro
3%

Line 3 (Ha Néi), sau dy an Metroline 1(tp.HCM).

Chi phi I&n nhat ctia FCN la nguyén vat lieu (62%), sau d6 la
dich vu mua ngoai (22%), nhan céng (9%) va khau hao tai sén

cb dinh (3%). Béi véi FCN, chi phi dich vu mua ngoai cht yéu |a

céac khoan mua coc bé téng cho thi cong nén méng.

WWW.psi.vh
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Mét sé dw an I&n FCN da trang thau va thwe hién trong nam 2020:

Cac Dy An Tiéu Biéu -~ GRM_ Thoigian thye
(ty dong) hién
1 Long Son Al - PTSC - Coc bai tra 126 Nam 2020
| e s " Qa - 4200
3 Cang Vinh Tan - Nhon Trach - BDdng Nai 117 Nam 2020
4 Hoa Sen bai Phuwéc Z4 106 Nam 2020
5 Lotte Mall - PHC Piling 103 Q2 - 4/2020
6 Golden Hotel ba Lat 111 Q2 - 4/2020

Nguén: FECON
Tinh dén thoi diém hién tai, FECON dang c6 trong tay khoang 1.900 ty ddng (bao gdm gan 1.200 ty ddng chuyén tiép tir 2019) trén
muc tiéu doanh sé 2020 la hon 5.000 ty déng.
Panh gia diém manh va diém yéu ctia doanh nghiép

Piém manh

Piém yéu

FCN la mét trong nhi*ng nha thau thi céng nén méng hang
dau Viéet Nam, c6 uy tin d@m bao chat lwong va tién d6 cong
trinh, c6 kha nang s dung cac cdng nghé thi cong tién tién

Hiéu qua méc ca véi khach hang vé thoi gian thu
phi kém khién khoan phai thu ctia FCN tang cao,
anh hwéng dén dong tién kinh doanh va hiéu qua

st dung vén.

C6 lich str hop tac thanh céng v&i cac dbi tac nwéc ngoai
trong chuyén giao céng nghé va phat trién dy an dau tw. Pay

la lgi thé ctia FCN trong xu hwéng Viét Nam dang mé ctra

Tai san hinh thanh phan Ién t& vén vay ngén han
(chiém 52% téng ngudn vén), c6 thé khién cong ty

gdp kho khan trong can ddi thu chi va tra 1ai vay

d4u tw thu hat ngudn vén nwéc ngoai

Tién phong nghién ctru va rng dung khoa hoc cong
nghé: Gitp doanh nghiép co nhiéu loi thé trong lifih vug thi

c6ng nén méng nhw cat giam thdi gian, chi phi thi cong.

Tinh dén cudi nd3m 2019, gia tri cac khodn phai thu ciia FCN ghi nhan 3,554 ty, chiém 62% tdng tai san, sb ngay phai thu Ién trung binh
trong 3 nam ~300 ngay, twong d6i dai va anh hudng dén hoat dong kinh doanh chung clia toan Céng ty. Tang manh cac khoan phai
thu khién dong tién tir hoat dong kinh doanh am trong 3 ndm 2016-2018, ndm 2019 c6 kha quan hon (+67 ty) do gidm cac khoan phai
tra.
Trién vong dau tw déi véi FECON

> Dong vén FDI vao thi trwong van cé thé ting 5%
Céc cam két c&t gidm thué quan va thuan loi héa thwong mai trong EVFTA & mirc d6 rat cao 1a mét trong nhitng yéu té quan trong
thac ddy FDI vao Viét Nam, ddng théi mang lai nhiéu co hdi cho cac doanh nghiép cé thé manh trong linh vire xay dung cong nghiép.
Dich nCoV ciing cé thé mang lai co hdi d& Viét Nam dén nhan thém cac dy &n FDI méi bdi quan ngai dich bénh sé thic ddy cac nha
dau tw xem xét dich chuyén dong vén, du an FDI tir Trung Quéc va ving lanh thd lién quan (Héng Kéng, Ma Cao...), vén di da dich
chuyén thoi gian qua trong bdi canh cing thdng thwong mai My - Trung. Do d6, vdn & nha thau uy tin trong linh vire ha tang va dé thi,

cac dw &n clia FECON trong twong lai con nhidu htva hen va dem lai ngudn doanh thu I&n nhér dong vén FDI.

» Nhu cdu trong van dé phat trién co sé ha tang, cac tda nha, céng trinh cdng céng va nhiéu dw an khac phuc vu cho
cdng cudc cong nghiép hoéa hién dai héa dat nwéc 1a rat Ion.
Nhém doanh nghiép c6 diéu kién huéng lgi trong ndm 2020 1a nhém vat liéu xay dwng cung cap ngudn nguyén liéu cho cac du an xay

dwng ha tang clia Bd Giao théng - Van tai va nhém doanh nghiép xay dwng tham gia dau thau xay dwng cac dy &n ha tng giao théng

WWW.psi.vh
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> Tiép tuc thwe hién chién lwoc dau tw vao linh vwe nang lwong tai tao va ha tang ha tang giao théng, dé thi trong vong
5 nam t&i (2020-2025)

Ba mang kinh doanh cbt 18i FCN van dwoc gilr nguyén 1& N&n va méng; Cong trinh ngdm; Xay dung Co s& ha tAng, FECON dang dan
chuyén nha thau phu thanh tdng thau xay dwng céng nghiép va dan dung; déng thoi thic ddy manh dau tw dw an, déc biét la cac dy an
n&ng lwong tai tao; cac du an ha tang giao théng, ha tang khu cong nghiép va khu db thi.
Cac dw an nang lwong tai tao 1a mang kinh doanh chién lwgrc trong vong 5 ndm t&i. Dy 4n dién mét troi Vinh Hao 6 1a dw an dau
tién trong chién lwec diu tw manh vao linh vuc nang lweng clia Fecon trong giai doan 2018 — 2023. Dy an Vinh Hao 6 FCN hop tac
véi Cong ty ACWA Power c6 tbng mirc dau tw khodng 1.361 ty déng, quy mo 60ha va cong suét thiét k& 50 MW, da chinh thirc van
hanh thwong mai tir ngay 18/6/2019, dw kién cung cAp 83 triéu KWh/nam Ién lu6i dién quéc gia. Dy an nay da danh ddu mébc quan
trong gitlp FECON cuing c6 niém tin nha du tw va tién sau hon trong Iinh vire ha tAng nang lweng trong béi canh Chinh phi d&y manh
phét trién tai tao & Viét Nam v&i nhidu chinh sach cu thé. Hién tai, FCN va déi tac dang thuc day tri&n khai giai doan 2 clia dw an nay
két hop cac phwong phap dién gié va dién mat troi véi cong suét khodng 100MW. Song song vé&i dy an tai Vinh Hao, FECON ciing
dang cung Acwa Power va cac dbi tac khac tiép tuc nghién ciru va phét trién cac dy an dau tw dién mét trdi va dién gié tai cac tinh nhuw
Dé&c L3k, Gia Lai, Kon Tum, Bé&n Tre va Binh Phuwéc. Nha may dién gié Cau D4t Da Lat va Dién gié Thai Hoa Binh Thuan véi tdng
doanh sb khodng hon 110 ty ddng, ddng thdi dang tiép tuc dam phan mét dw an dién gio c6 quy mé kha Ién khac véi muc tiéu chét
xong hop ddng trong thang 3. Doanh nghiép ky vong s& mang vé khoang 1.000 ty ddng doanh sé tir cac dw an dién gié trong ndm
2020.
Pau tw vao linh vuc giao thdng va ha tang db thi
Ngoai Iinh vic néng lwong tai tao, FECON mé tdng sang linh vuc dau tw vao cac dw an ha tng giao thong béng cac hinh thirc
BOT, BT... va cac dw an d6 thj cong nghiép theo xu hwéng phat trién cda thi trweng. Trong d6, FCN tap trung vao cac dw an quy
mo 1&n nhw Khu d6 thi Hoa sen Bai Phwéc, Cang Vinh Tan,.. Doanh nghiép wéc tinh Igi nhuén tir mang hoat dong nay sé déng gop

khoang 40% loi nhuan dau tw.
> FECON day manh phat trién thi trwdng nwéc ngoai, cac dw an méi tai Myanmar va Phillipines tham gia ciing RAITO

KOGYO (Nhat Ban) ma cong ty dang thwc hién dw kién cho lgi nhuan rong tiv 15% - 20%, cao hon so v&i cac du an tai Viét

Nam. Trong ndm 2020, cong ty tiép tuc lam viéc va ky hop ddng véi cac dw an tai Myanmar va Phillipines.
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Dinh gia doanh nghiép

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

- P/E & P/B, EV/EBITDA duoc lay dua trén trung binh cla cac cong ty cé twong ddng vé quy mé vén, hoat déng da quéc gia trong
nganh xay dwng tai thi trudng ASIA (emerging market) nhw Malaysia, Indonesia, Bangkok....la 5,46 1an, 0,77 1an va 5,08 lan, thap
hon so véi b4o c4o cap nhat truéc day do xu hwéng gia cd phiéu nganh xay dung giam.

- LNST c¢b déng céng ty me ndm 2019 luy ké 1a 216,6 ty ddng, EPS |a 1,964 d/cp. VCSH 1a 2.370 ty ddng. BVPS n&m 2019 la
18,320 d/cp.

- EBITDA 2019 & 374,75 ty ddng, EV 2019 |& 1.972,5 ty dng. Theo dd, gia cb phiéu FCN duoc xac dinh theo phwong phéap P/E va
P/B 1a 10.721 d/cp & 14.054 d/cp, theo phwong phap EV/EBITDA la 10.684 d/cp

; EV/EBITDA
Ticker Name P/E P/B T12M

TRC MK Equity TRC SYNERGY BHD 7.45 0.36 4.44
HO MK Equity HO HUP CONSTRUCTION CO BHD 3.03 0.43 8.48
VC3 VN Equity CONSTRUCTION JSC NO. 3 11.49 1.24 7.51
013700 KS Equity CAMUS ENGINEERING & CONSTRUC 3.54 0.65 5.06
CTX VN Equity VIET NAM INVESTMENT CONSTRUC 4.04 0.87 3.52
D2D VN Equity INDUSTRIAL URBAN DEVEL JSC 2 2.55 1.32 1.29
PLE  TB Equity POWER LINE ENGINEERING PCL 4.63 0.39 8.75
072990 KS Equity | HCT CO LTD 8.51 1.12 5.25
NRCA 1J Equity NUSA RAYA CIPTA PT 4.74 0.55 1.88
DPG VN Equity DAT PHUONG JSC 5.9 1.25 6.53
094820 KS Equity ILJIN POWER CO LTD 4.73 0.6 3.34
CBH MK Equity CREST BUILDER HOLDINGS BHD 6.13 0.23 7.33
002410 KS Equity BUMYANG CONSTRUCTION CO LTD 4.79 0.93 3.71
INTA MK Equity INTA BINA GROUP BHD 4.89 0.8 4.02

Trung binh 5.46 0.77 5.08
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Bao cao tai chinh

Két qua kinh doanh (ty déng) 2019 2020F 2021F Chi sé chinh 2019 2020F 2021F

Doanh thu thuan 3,061 3,415 4,097 Kha nang sinh loi

Gia vbn hang ban 2,620 2,900 3,479 Bién lgi nhuan gop 0.144 0.151 0.151
Loi nhuén gop 441 515 618 Bién EBITDA 0.120 0.132 0.136
Doanh thu hoat ddng tai chinh 216 216 289 Bién lgi nhuan sau thué 0.071 0.071 0.078
Chi phi tai chinh 178 189 214 Eﬁ:;" c0 dong cong ty

Phan lai hodc 16 trong cong ty : - : ROE 0091 0096 0.115
lién doanh, lién ket

Chi phi ban hang 20 14 17 ROA 0.038 0.042 0.050
Chi phi quan ly doanh nghiép 167 166 199

Loi nhuan thuan t hoat déng . )

kinh doanh 292 362 477 Tang trwéong

Lei nhuan khac (4.6) (4.6) (4.6) Doanh thu 0.319 0.116 0.200
Loi nhuan truwéc thué 288 358 472 Lei nhuén gbp 0.307 0.205 0.402
Lei nhuan sau thué 222 276 364 Loi nhuan sau thué 0.301  0.115 0.320
LAQVI nhyan sau thué cua co 217 241 319 (ctia ¢ dong cong ty

doéng cong ty me me)

Loi nhuan sau thué ctia c6
dong khéng kiém soat

Bang can dbi ké toan Téng tai san 0.497  0.002  0.108
Tai san ngan han 4691 4,618 5,152 VCSH 0.709  0.066  0.097
. Tién & twong duwong tién 295 751 510 Thanh khoan

1. D4u tw tai chinh ngén han Thanh toan hién hanh 1.567 1.603  1.525
1. Cac khoan phai thu ngén han 3,554 3,088 3,704 No/tai san 0.587 0.561 0.565
IV. Hang tdn kho 669 586 705 No/vén chi sé& hiru 1.423 1.278  1.301
V. Tai san ngén han khac 173 193 232 \'f:; nangthanhtoanlai 4 487 (556  0.686
Tai san dai han 1,053 1,137 1,223 Pinh gia

1. Tai san cb dinh 678 764 819 Cb tirc

V. Dau tw tai chinh dai han 202.4 2024  202.4 EPS (VND) 1,964 2,020 2,666
V1. Tai san dai han khac 375 373 403 BVPS (VND) 18,319 19,339 21,005
Tdng tai san 5,744 5,755 6,374 Cashflow Statement 2019 2020F 2021F
No phai tra 3,373 3,229 3,604 CFO 69 645 38
I. No’ ngan han 2,993 2,881 3,379 CFlI 75 (42) (35)
1. Céc khodn phai tréd ngan han 924 1,023 1,228 CFF (97) (146) (245)
ﬁ.a;/ay & no thué tai chinh ngan 745 747 745

3. C4c khoan no ngén han khac 1,324 1,111 1,406

Il. No dai han 381 348 225
1. Céac khodn phai tra dai han 7 3 4
2. Vay & n¢ thué tai chinh dai 374 345 291
han

Vén chi sé hiru 2,370 2,526 2,770
1. Vén didu l& 1,195 1,195 1,195
2. Thang dw vén cb phan 418.21 418.21 418.21
3. (}ac kbpan lgi nhuan chwa 276 398 597
phan phoi

4. I,_qi ich cb déng khéng kiém 180 214 260
soat

5. Ngudn vén khac 300 300 300
Téng ngudén vén 5,744 5755 6,374
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé théng khuy&n nghi ciia PSI dugc xay dung dua trén mdc chénh l&ch gilta k&t qua dinh gia va gia c6 phiéu trén thj trudng tai

thdi diém dinh gid, c6 gia tri 6 thang ké tir thai diém phat hanh bdo cdo. Cé 3 muic khuyén nghi cho mdi ¢ phiéu, tuong (ing Vdi

tiing mUrc chénh Iéch. Cac khuyé&n nghi cé thé dugc thay ddi sau mdi [an cap nhat hodc danh gid lai dé& phi hdp véi tinh hinh va két

qua hoat dong cla doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién
tai
MUA >=20%
KHA QUAN TU 10% dén 20%
PHU HOP THI TU -10% dén +10%
TRUONG
KEM KHA QUAN TU -10% dén - 20%
BAN <=-20%
LIEN HE

CONG TY cO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 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

Lau 1, tda nha PVFCCo, s6 43 Mac binh Chi, Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp.
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TiCH

Pao Hong Ducng Lé Pir'c Khanh

Giam doc Trung tam Phéan Tich Pho6 Gidam d6c Trung tam Phan Tich
Email: duongdh@psi.vn Email: khanhld@psi.vn

Nguyén Van Chinh P6 Trung Thanh

Phé Phong Phong PTCS & SP Phé phong PTDN

Email: chinhnv@psi.vn Email: thanhdt@psi.vn

Ng6 Hong Bir'c Bui Thj Thu Thuy

Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: Thuybtt@psi.vn
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Chi nhanh TP. Pa Ning

Tang 3, toa nha s6 53 LE Hong
Phong, Quan Hai Chau, Tp. Ba Nang
Pién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Lé Thi Ha Giang

BO phén truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vn
Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bdo cdo nay dudgc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém
cong bd. Tuy nhién, PSI khéng 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 phéan tich, khdng nhdm muc dich chao bén, 16i kéo nha dau
tu mua ban, ndm gilr ching khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu cla
minh va PSI s& khdng chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bdo cdo nay vé
nhiing t8n that cd thé xay ra khi dau tu hodc thdng tin sai 1éch vé d6i tugng dudc nhdc dén trong bdo cdo nay.

Operates as a natural gas distribution company. The company market pipeline gas, liquefied petroleum gas, bottled petroleum gas,
and other products. Markets its products throughout China
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