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Gia dong clra (08/01/2024) 14,900
Gid muc tiéu (12 thang) 17,500
Loi nhuan ky vong 17.5%
Lai rong (24F, ty dong) 89
Tang trudng EPS (24F, %) 241%
P/E (24F, x) 26.3
Von hoa (ty dong) 2,354
SLCP dang luu hanh (triéu cp) 157
Ty 1& CP tu do chuyé&n nhugng (%) 95.6
Ty 1& s& hiru ctia NDTNN (%) 33.7
Beta (12M) 1.7
Gia thap nhat 52 tuan (VND) 9,900
Gia cao nhat 52 tuan (VND) 19,700
(%) ™ 3M 12M
Tuyét doi 1.7 -10.4 42.9
Tuong déi -1.0 -10.7 331

Céng ty Co6 phan FECON (FCN)

Virng chac nén méng
FCN la doanh nghiép hang dau trong xay l1ap nén méng va cong trinh ngam phuc vu xay dung nha cao tang, cong trinh cong nghiép, giao thong, thay lgi.
Vé&i hon 19 nam kinh nghiém trong linh vuc xay dung, phat trién ha tang tai Viét Nam, va dan md réng sang cac quéc gia Dong Nam A. Cac dy 4n da tham
gia tiéu bi€u nhu: Metro Line 3 Ha N&i, T6 hgp héa dau Long Son, Dy &n thép Hoa Phat Dung Quét, Metro tuyén 1 B&n Thanh, Cang Thilawa (Myanmar), ..
9 thang dau nam 2023, doanh thu thuan va 13i rong sau thué ¢6 dong cong ty me lan lugt dat 1.830 ty déng va 11 ty dong, lan lugt gidm 16,9% va 18,6%
YoY: 1) Bién Igi nhudn gop tang tir 13,4% 1&n 17,9% so vd&i cung ky. Tuy nhién, néu xét riéng quy 3, bién lgi nhuédn gdp gidm 0,7% so vai cung ky do tién do
thi cdng du an bj kéo dai khién gi& vén hang ban tang; 2) Chi phi tai chinh tang 19% YoY, do chi phi I&i vay tang 18% YoY; 3) Doanh thu tai chinh gidm 38%
YoY, do phan 13i t&r ban khoan dau tu gidm (nam 2022 ghi nhan khoan thoai von dy an dién mat trgi Vinh Hao 6).
Hién FCN dang ti€p tuc hoan thanh cac g6i thau I6n, ching téi udc tinh lugng backlog (chua hoan thanh) khodng 4.000 ty déng, cac dy an tiéu bi€u nhu:

+ Du 4n Nha may dién Nhon Trach 3&4, téng gia tri g6i thau khodng 889 ty déng, ddm nhiém cac hang muc thi cdng nén méng va ha tang.

+ Du &n Nha may Nhiét dién Viing Ang 11, gia tri g6i thau khoang 1.125 ty dong véi cac nhiém vu nhu: thi cdng coc kho than, c6ng hop duc sén, ...

+ Du an San bay Long Thanh, FCN phu trach nén méng vai téng gia tri goi thau khoang 410 ty dong.

+ Ngoai ra, nhiéu du an dang trién khai nhu: BEn cang s6 5,6 Lach Huyén (thuc hién coc dat gia ¢6 xi mang), Hda Phat - Dung Quat giai doan 2 (xtr ly
nén, thi cdng coc nhdi), Metro Line 3 Ha N3i (tham gia x{ Iy nén, méng, ham néi), Tuyén Km91+800 - Km114+200, doan Hau Giang - Ca Mau thuéc Dy an
xdy dung cong trinh dudng bo cao téc Bac - Nam (thi cdng nén dudng, céng thoat nudc ngang, ...), ...

Nam 2023, ching téi du phéng doanh thu va 13i rong thudc vé c6 ddng céng ty me dat 2.714 va 26 ty ddng, giam 10,8% va 35% YoY. Ndm 2024, chlng toi
du phéng doanh thu va 13i rong dat 3.177 va 89 ty déng, tang 17% va 242% so vd&i cung ky: 1) Bién lgi nhuan gop gidam tir 17% xuéng 16% vi ching toi du
bao gia thép xay dung (nguyén vat liéu chiém hon 30% gia von hang ban ctia FCN) tdng 8% YoY; 2) Doanh thu mang xay |&p dat 2.731 ty tdng 16% YoY; 3)
Doanh thu mang dién tang 17% YoY; 4) Doanh thu tai chinh va chi phi tai chinh gidm 32% va 17% YoY.

EPS forward 2024 udc dat 567 d/cp, tuong ng P/E forward & mirc 26.3 lan. Chang téi danh gid TICH CUC danh cho FCN: 1) Vi thé hang dau va kinh
nghiém lau ndm trong linh vuc xay dung nén mong, cdng trinh ngam; 2) Ky vong nganh xady dung ting trudng 8-10% trong ndm 2024; 3) Chinh phd day
manh dau tu céng, phan dau dat 95% muc tiéu nam 2024.

(%)

VN-Index FCN VN (Ty déng) FY 2019 FY 2020 FY 2021 FY 2022  FY 2023(F) FY 2024(F)

fzg Doanh thu 3,001 3,154 3,484 3,046 2,714 3,177
170 LNHBKD 250 259 244 115 251 305
o Ty 1& LNHDKD (%) 8.1 8.2 7.0 38 9.2 9.6
125 Lai rong 201 119 68 40 26 89
1;2 EPS (VND) 1,774 940 534 252 166 567
- ROE (%) 10.0 53 2.8 15 1.0 2.8

50 P/E (x) 5.3 14.4 51.5 37.3 88.4 26.3

22 P/B (x) 0.5 0.8 1.6 0.6 0.6 0.7

Jons - Mar23 o Mayz3 o Julz3 o sep23 NovE a2 g wie/thi gid (%) 48 35 1.1 32 #N/A 3.4

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



CTCPFECON-1D-HSX @ 01480 H1515 L1470 C14.90 +0.25 (+1.71%)
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« FCN dang giao dich quanh viung gia 14,500-15,000 d/cp. Hién van

GOC NHIN KY THUAT

sé tién vé khang cu cao hon & 18,000 d/cp.

Analyst: Tran Ngoc Thuy Vy
Email: vy.tnt@miraeasset.com.vn +84 28 3910 222

dang tich Ity nén trén MA20 trudéc khi budc vao nhip tang mdi.
« Néu FCN vuogt dugc mdc khang cu quanh vung 15,000 d/cp. Ky vong

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khodn Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6 chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clda tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuwong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

« Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hodac ban bat ky loai chirng khoan hodc cong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cdp cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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