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CONG TY CO PHAN FECON (HSX: FCN)

Nganh XAYDUNG Ky LUC DOANH THU BUQC THIET LAP
KHUYEN NGHI MUA

Doanh thu tang truéng an tugng trong nam 2025. Trong quy 4/2025, doanh
thu thuan cda doanh nghiép dat 1,572 ty dong, tdng 30.7% so vdi clng ky

Gia muc tiéu 18,900 ] . , e ; o
o nam trudc. Két qua nay danh dau lan dau tién FCN vugt moc 1,500 ty déng

Gid hién tai 13600 45anh thu theo quy, qua d6 xac 1ap ky luc doanh thu quy méi. Cung véi d6,

Thay d6i 39%  datang trudng duoc duy tri xuyén sudt cac quy trong nam d gidip doanh thu

Ngay 27/02/2026  thuan ca nam 2025 dat 4,862 ty dong, ting 44.1% so véi ndm trude va trd
o thanh murc doanh thu cao nhat tir trude dén nay cia FCN.

Mot so chi tiéu chinh 2025 2026F

Doanh thu (ty VND) 4,862 6,460  Hién tai, FCN dang c6 gia tri backlog san c6 cao va lién tuc tring thau nhiéu

Loi nhuan gop (ty VND) 704 1095 dy &n ha tang trong diém, tir d6 ddm bao khdi luong cong viéc doi dao cho

Ch? ph'j bén, hé,ng " > 69 cong ty va kha nang ghi nhan doanh thu trong thoi gian téi.

Chi phi Quan ly doanh nghiép 270 354 :

fﬁ':o(:; X;"\’ILD) 5;‘2 Zgi Bién lgi nhuan cai thién du dimg trudc nhiéu ap lyc chi phi. K&t thic nam

EPS 405 1,075 2025, lgi nhuan gop ctia FCN dat 704 ty d6ng, tdng manh 59.8% so véi clng

ky ndm trudc. Téc d6 tang trudng cda loi nhuan gép cao hon téc do tang
trudng cla doanh thu nh& c6ng ty da cé nhitng bién phap quan tri chi phi gia
von hiéu qua. Do d9, du gid nguyén vat liéu xay dung nhu cat, da xay dung,...
Dién bién gia c6 phiéu trong nira cu6i ndm tang cao cling khéng &n mon Igi nhuéan, gidp bién loi

nhuén gop cta FCN cai thién tir mc 13.1% clia ndm 2024 1én 14.5%.
Dién bién gia c6 phiéu FCN )
Bién lgi nhuan rong ciing dugc hé trg. Bén canh chi phi gia von, hau hét cac

zzzz jzzz chi phi hoat déng khéc ctia FCN ciing cé muc tang thap hon dang ké so vai

18,000 tang trudng doanh thu, tir d6 gidp bién lgi nhuan sau thué cia FCN cling mé&

16,000 1600 rong, dat 2% (nam 2024 dat 0.9%) vdi gia tri tuyét d6i cda loi nhuan sau thué

14,000 "% 13 96 ty dong (+219.8% Yo).

12,000 1,200 o

10,000 1,000 Dua trén tinh hinh thuc t€ vé nganh Xay dung va ndi tai doanh nghiép, ching
gggggegsggggs gy t6i du phong két qua kinh doanh clia FCN trong nam 2026 véi doanh thu
e ee :CNO °° V; ; n e thuan dat 6,460 ty dong (+32.9% YoY) va lgi nhuén sau thué dat 254 ty déng

(+164% YoY).

Tir cac danh gia va du phéng vé hoat dong doanh nghiép néu trén, chiing
t6i dinh gia muc tiéu 12 thang cho cé phiéu FCN ¢ mirc 18,900 déng/cp.

Dua trén dinh gia va cac dong luc tang trudng ching toi khuyén nghi MUA
c0 phiéu FCN.

Co cdu c6 dong
Raito Kogyo Co., Ltd 25.5%

CHUYEN GIA PHAN TiCH
Nguyén Thao Nguyén

nguyennt@psi.vn
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KET QUA HOAT PONG KINH DOANH

Doanh thu tang truéng an tugng trong nam 2025, FCN thiét lap cac cot moc cao nhat trong lich strhoat déng. Trong quy
4/2025, doanh thu thuan cua doanh nghiép dat 1,572 ty déng, tdng 30.7% so véi cung ky nam trudce. K&t qua nay danh
dau lan dau tién FCN vugt mdc 1,500 ty dong doanh thu theo quy, qua d6 xac lap ky luc doanh thu quy méi. Cung véi dé,
da tang trudng dugc duy tri xuyén sudt cac quy trong nam déa gidp doanh thu thuan ca nam 2025 dat 4,862 ty dong, téang
44.1% so vGi nam trudc va trd thanh mirc doanh thu cao nhat tir trwdc dén nay clia FCN. Viéc doanh thu téng trudng dot
pha cho thay FCN van dam bao tién dé thi cong ddi véi cac goi thau da ky, dong thai thue hién dugc khoi luong cong viéc
I6n nho ngudn backlog d6i dao. Trén nén tang do, budc sang nam 2026, ching t6i du bao tiém nang téng trudng doanh
thu cia FCN van con 16n, trong bai canh dau tu cong tiép tuc dugce chd trong va viéc trién khai cac du én co sé ha tang
dugc thac day nham hé tro tang trudng kinh té.

Doanh thu dat ki luc cua FCN
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Bién Igi nhuan cai thién du ding trudc nhiéu ap luc chi phi. Két thic nam 2025, Igi nhuan gop ctia FCN dat 704 ty d6ng,
tdng manh 59.8% so vdi cung ky nam trudce. Tdc d6 tang trudng cda loi nhuén gop cao hon téc d6 tang trudng cla doanh
thu nho céng ty da cé nhiing bién phap quan tri chi phi gia vén hiéu qua. Do do6, du gid nguyén vat liéu xay dung nhu cat,
d4,..trong ntra cudi ndm tang cao cling khéng an mon Igi nhuén gop, gitp bién Igi nhuan gdp cia FCN cai thién tir mic
13.1% clia nam 2024 [én 14.5%.

Bién lgi nhuan gop cai thién
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Bén canh chi phi gia von, hau hét céac chi phi hoat déng khac cua FCN ciing c6 murc ting thap hon dang ké so véi tang
trudng doanh thu. Cu thé& FCN ghi nhan chi phi 13i vay trong ndm 2025 14 271 ty dong va chi phi ban hang va quan li doanh
nghiép la 325 ty d6ng, lan luot tdng 26.2% va 36.9% so vdi clng ky ndm trude. Nhu vay, bién loi nhuan sau thué cia FCN
cling ma réng, dat 2% (nam 2024 dat 0.9%) véi gia tri tuyét d6i cda loi nhuan sau thué 1 96 ty dong (+219.8% YoY).

Tang trudng doanh thu va chi phi hang nam ctia FCN
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Il. TINH HINH TAI SAN
Tai thoi diém 31/12/2025, tong tai san cua FCN la 10,187 ty dong, tuy c6 tdng nhe 5% so vdi dau ndm nhung lai giam
9% so V@i quy trude dé. Co cdu tong tai san cla FCN chd yéu van dén tir tai san ngén han, dat 8,204 ty déng, ting 28.9%
$0 V@i dau ndm va chiém 80.5% tdng tai san. Cau phan tai san ngén han da tang |én déng ké vé ty trong khi tai sén dai
han cta FCN giam manh 40.6% so v&i ndm 2024 va chi con 1,983 ty déng.
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Hang tén kho ting manh trong quy 4. S6 du hang t6n kho cda FCN khi két thic nam 2025 d4 tang gap d6i so véi dau
nam, dat 3,487 ty dong véi dong luc tdng trudng chi yéu 1a khoan muc chi phi san xuat, kinh doanh d& dang. Chi riéng
trong quy 4, s6 du cta khoan muc nay d3 tang hon 1,466 ty dong va déu ghi cho chi phi xay dung ctia du an Khu d6 thi
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Nam Thai — Fecon Phé Yén (tén thuong mai la du an Khu dé thi Quang Trudng — Square City). Dy an dugc chap thuan
chd truong d4au tu tlr thang 4/2022 va vira qua da tiép tuc duoc ban giao dat dot 3 véi dién tich ban giao la 24.68ha.

Trong giai doan 2026-2027, cac du 4n BDS hién dang dugc FCN phat trién du kién sé c6 diém roi lgi nhuan, tir d6 tao
dong luc ho trg tang trwdng lgi nhuan cho doanh nghiép thai gian tdi.

Hang ton kho tang manh trong quy 4/2025
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Tai san co dinh c6 dién bién giam. Khoan muc tai san cd dinh hitu hinh trong bdo cdo hgp nhat ciia FCN da giam manh
trong quy 4 véi mirc giam hon 65%, tuong duong 985 ty dong vé gia tri tuyét d6i. Nguyén nhan cda su sut giam nay chu
y€u dén tir viec FCN ghi nhan giam s6 du cia nhdm tai san 13 thiét bi va may mdc sau khi thodi von khdi Cong ty C6 phan
Nang lugng FECON va Cong ty C6 phan Khoang san FECON Hai Pang.

Du ng vay tai chinh ciing giam dang ké. Tai ngay 31/12, sé du no ngén han va dai han hgp nhat cdia FCN lan luot la 2,720
ty dong va 1,365 ty dong. Du ¢6 tdng so véi dau nam khoang 193 ty déng nhung t6ng du ng vay ctia FCN ciing giam 1,077
ty d6ng so vdi quy lién trude dé. Day cé theé ciing dén tir nguyén nhén cong ty thodi von khdi Cong ty C6 phan Nang luong
FECON va Cong ty C6 phan Khoang san FECON Hai Dang va khéng con hop nhat cac khoan ng cia céng ty nay. Theo do,
ty & ng vay/VCSH hgp nhat ciing giam tir 1.52 cta quy lién trude xudng con 1.24 khi két thdc nam.

Tinh hinh vay tai chinh hgp nhat cia FCN
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II. CAP NHAT TiNH HINH MOT SO DU AN TRONG QUY 4/2025

Gia tri mot sé du an da ki két cia FCN

Gia tri hop dong (ty dong)

1 Duong sat Lao Cai — Ha Néi — Hai Phong (Thanh phan 1) 70

2 Céang My Thuy 300
3 Metroline 5 — Ha Noi 3,500
4 Céc gdi thau thanh phan cta Dy an San bay Long Thanh 770

Ngudn: FCN, PSI téng hop

FCN tiép tuc tring thau nhiéu du an trong diém. Cu thé, FCN clung véi Téng cong ty Xay dung Trudng Son sé 1a 2 nha
thau trong lién danh dugce Ban Quan ly Dudong sat dé thi Ha Néi lua chon thuc hién cdc hang muc san nén, xtr ly dat yéu
tai Depot Son D6ng thudc tuyén Metro sd 5, Van Cao — Ngoc Khanh — Lang — Hoa Lac, la hang muc déng vai tro trung
tdm trong van hanh, bdo dudng va diéu phdi doan tau cua toan tuyén. Ngoai ra, FCN ciing la nha thau thuc hién thi céng
nén dudng vao ga va quang truong ga Nam Hai Duong, thudc du an thanh phan 1 cda tuyén dudng st Lao Cai — Ha Noi
- Hai Phong. Viéc FCN tiép tuc la nha thau dugc giao thuc hién céc du an trong diém, dac biét 1a trong mang dudng sat
cho thdy mdrc d6 tin nhiém cao ma doanh nghiép da xay dung duoc va khang dinh nédng luc cda nha thau trudce nhitng
d6i tha canh tranh.

Pay manh trién khai du an KBT Nam Thai. Trong nam 2025, s6 du ghi cho chi phi xay dung cta du an KBT Nam Thai
trong bdo céo tai chinh da tang hon 1,787 ty dong trong khi ndm 2024 chi ghi nhan 971 ty dong. Diéu nay cho thdy FCN
dang d8y nhanh tién dé thuc hién du an nay, hudng dén thuc hién muc tiéu hoan thanh va dua vao van hanh trong nam
2026. Trude do, théng tin tir Ban Lanh dao céng ty tai PHDCD 2025 ciing cho biét diém roi loi nhuén cda cac du an BPS
cua cong ty sé la giai doan 2026-2027. Nhu vay, viéc FCN ddy nhanh tién d6 du an KDT Nam Thaéi ciing cang clng c6
tiém nang doanh thu cda cac du an BDS trong cdc nam tdi.

IV. RUI RO

Can than trong trudc ap luc lai suat. K& tir thang 11/2025, 13i suat da bat dau budc vao xu hudng tang, qua dé két thic
giai doan mét bang 13i suat thap kéo dai trude d6. Cu thé, tai nhom NHTM qudc doanh, |i suét cho vay binh quén trong
thang 12 ghi nhan mic tdng khoang 10-24bs. Nén |3i suat trong ndm 2026 cling duoc du béo sé tiép tuc diéu chinh tang
va duy tri & mic cao hon so véi nam 2025. Trong bdi canh d6, doi véi cdc doanh nghiép xay dung nhu FCN, viéc quan tri
rui ro chi phi l3i vay tr& nén déc biét quan trong nham dam béo kha néng sinh 16i trong ndm 2026, nhat la khi mirc d6 canh
tranh gay gat gilra cac nha thau da va dang khién bién Igi nhuan ctia nhiéu du an bj thu hep.

V. PINH GIA DOANH NGHIEP

Chlng t6i dua ra du phdng két qua kinh doanh ctia FCN trong ndm 2026 dua trén tinh hinh thuc t& nganh Xay dung va néi
tai doanh nghiép (tinh hinh ky mdi cac géi thau, tién do6 thuc hién du én, trién vong ghi nhan doanh thu trong ndm. Theo
do, ching téi du phong doanh thu va loi nhuén sau thué cd nam 2026 ctia FCN lan lugt & muirc 6,460 ty dong (+32.9% YoY)
va 254 ty déng (+164% YoY).

St dung hai phuong phép dinh gid 1a chiét khau dong tién va phuong phép so sanh, ching t6i duy tri mire dinh gia cho cé
phi€u FCN & mirc 18,900 VND/cp:
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KET QUA PINH GIA

Phuong phap Ty trong Két qua
Hé s6 so sanh 50% 20,800
DCF 50% 17,000
Trung binh 18,900

Khuyén nghi

TRUNG TAM PHAN TiCH

Chung téi dua ra khuyén nghi MUA d6i véi cd phiéu FCN véi gia muc tiéu 12 thang la 18,900 VND/cp (upside 39%) so vdi

gia déng clra ngay 27/02/2026).
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Bao cdo tai chinh (Pon vi: Ty VND)

Két qua kinh doanh 2024 2025 2026F Céc chi s6 chinh 2024 2025 2026F

Doanh thu thuan 3,375 4,862 6,460 Kha nang sinh 16i
Gia vén hang ban 2,934 4,157 5,365 Bién lgi nhuan gop 13.1% 14.5% 16.9%
Lgi nhuan gop 441 704 1,095 Bién EBITDA 9.4% 11.3% 12.3%
Doanh thu hoat dong tai chinh 86 76 106 Bién loi nhuén trude thué 1.8% 3.0% 5.6%
Chi phi tai chinh 232 293 386 ROE 0.3% 1.9% 4.7%
Chi phi lai vay 215 271 370 ROA 0.3% 0.9% 2.2%
Phan lgi nhuan hodc 16 trong cong ty L N
lién két lién doanh 4 4 8 Tangtruong
Chi phi ban hang 26 55 69 Doanh thu 17.19% 44.07% 32.87%
Chi phi quan ly doanh nghiép 211 270 354 Lgi nhuan gop -9.17% 59.82% 55.42%
Lgi nhuan thuan tir hoat dong kinh 61 167 394 Lc;n nhu?n sau thué (cua co 128.88% 588.66% 165.07%
doanh dong cong ty me)
Lgi nhuan khéac 2 (22) (31) Téng tai san 13.11% 4.96% 13.75%
Lgi nhuén truéc thué 59 144 363 VCSH 0.19% -1.88% 9.67%
Loi nhuan sau thué 30 96 254 Thanh khoan & Don bay
Loi nhuan sau thué cua ¢ dong 9 64 169 Thanh toén hién hanh 1.32 1.49 1.44
cong ty me
Vay/tai san 0.40 0.40 0.37
Bang can dai ké toan 2026F Vay/vén chd sé hitu 1.16 1.24 1.19
Tai san ngan han 6,370 8,204 9,078 Kha nédng thanh toén 13i vay 1.28 1.53 1.98
Tién & tuong duong tién 473 767 746 Pinh gia
Dau tu tai chinh ngén han 28 26 29 EPS (VND) 59 405 1,075
Céc khoan phai thu ngan han 4,077 3,798 4,310 BVPS (VND) 15,926 16,074 17,610
Hang ton kho 1,683 3,487 3,853
Tai san ngan han khac 109 126 140
Tai san dai han 3,336 1,983 2,510
Céc khoan phai thu dai han - - -
Tai sén cd dinh 1,582 552 497
Dau tu tai chinh dai han 453 652 719
Tai san dai han khac 111 166 216
T8ng tai san 9,706 10,187 11,589
No phai tra 6,338 6,883 8,105
No ngan han 4,809 5,497 6,311
Céc khoan phai tréd ngan han 809 952 1,176
Vay & ng thué tai chinh ngan han 2,381 2,720 2,515
Ng dai han 1,529 1,385 1,793
Céc khoan phai tra dai han 14 17 -
Vay & ng thué tai chinh dai han 1,511 1,365 1,793
Vén chua s6 hitu 3,368 3,305 3,624
Vén diéu lé 1,574 1,574 1,574
Thang du vén c6 phan 518 518 518
Céc khoan lgi nhuan chua phan phoi 57 80 321
Lgi ich c8 déng khéng ki€m soat 861 774 852

Nguon von khac - - -
Téng nguén vén 9,706 10,187 11,729
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CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phudng Sai Gon, TP. H6 Chi Minh Phudng Viing Tau, TP. H6 Chi Minh
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CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang, L6
A2.1, Duong 30/4, Phudng Hoa Cudng, TP. Pa Nang
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TUYEN BO MIEN TRACH

Béo céo phan tich nay dugc thuc hién bdi Cong ty C6 phan Chirng khoan DAu khi (PSI) chi nham muc dich cung cap théng
tin tham khao chung cho céc nha dau tu. Bao céo nay khéng cau thanh mot 16i chao m&i mua, ban, hay dang ky bat ky san
pham tai chinh hoac ching khoan nao dugc dé cap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khéo va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cta nha dau tu. PSI khuyén nghi nha dau tu nén
tu thue hién dénh gia hodc tham khao y kién tu van chuyén nghiép phl hop véi muc tiéu dau tu, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin dugc str dung trong béao céo nay dugc thu thap tir cac ngudn ma PSI cho la déng tin cay va co6 san cong khai
tai thoi diém coéng bo. PSI khéng dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hoac phu hgp cho
b3t ky muc dich cu thé nao cla céc thong tin d6. Cac thong tin va quan diém c6 thé thay d6i ma khong can thong béo trude.
PSI hodc cac cong ty lién két caa PSI, cling nhu cac nhan vién tham gia |ap bdo cdo nay, cé thé cé hodc da cé cac vi thé
trong céac chirng khoén dugc deé cap, hoac cé thé da cung cap cac dich vu ngan hang d4u tu, tu van tai chinh, hoéc cac dich
vu khdac cho céc t6 chirc phat hanh ching khoan dé.
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