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Cap nhat ket qua kinh doanh Q1.2023: Doanh thu ting trww&ng manh so vé&i cung ky; Loii nhuan sau thué quy 1/2023 cta FCN dat 2.9 ty dong

Loi nhuén sau thué: 2.9B - Margin: 0.48%

A V5% : Tang/giam va so v&i quy trwédc B
Thué: 1.8B -

Loi nhuan HDKD: 73.9B |
L3 hoat dong tai chinh rong: 63.4B |

Loi nhuan gop: 208.2B L6 rong thu nhap khac: 5.8B -
Margin: 34%

Chi phi BH va QLDN: 49.0B |

C s . £ Chi phi HBDKD: 134.3B
Ban hang va cung cap dich vu: 609.0B Doanh thu: 609.0B

A 214% VY

Kh&u hao: 84.3B I

Chi phi cua doanh thu: 401.8B

Nguén: BCTC, AAS Research
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Thir thach van con & phia trwéc

< Chi phi nhan vién trong quy 1/2023 tang 4.8% so v&i cung ky, dat tong cdng 34.4 ty dong, du céng ty da tién hanh cat gidam nhan sy trong ndm 2022. S6 lwgng nhan
vién vé cudi nam 2022 da giam 9.5% so v&i dau nam.

< Khoan thu nhap tlr tién glri va cho vay tang 1.8 ty ddng (+88% YoY) da dong gép twong ddi I&n vao két qua kinh doanh trong quy nay cla cong ty.

Du dat loi nhuan sau thué 2.9 ty dong, cai thién so v&i mirc 16 6.7 ty dong trong Chi phi lai vay ting 44.3% YoY, dat 66.4 ty dong, cho thay ap lwc ve
quy 1/2022, nhwng FCN van chiu ap lwc vé chi phi. don bay tai chinh van con twong doéi Ioén
140
97,8%
8,30% 120 '
100
11,30%
= GVHB (79.45%) 80
CP tai chinh (11.30%) 80
CP BH&QLDN (8.30%) -4,0%
40
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20 Va4
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Backlog doi dao van la déng lwc tang trwédng.

Hang muc thi cong

Gia tri go6i thau

(ty dong)

The&i diem dw
kién hoan
thanh

Nha may Nhiét dién Nhon Trach 3&4-

Cung cép, thi cdng coc dai tra va thi

ga 11

Pong Nai nghiém coc 179 Trong 2023
Dy an thanh phan Cao téc Bac - Nam Thi c8ng xay dwng doan tuyén

giai doan 2 (doan Hau Giang - Ca Km91+800 - Km114+200 147 Thang 11.2025
Mau)

Nha may nhiét dién Ving Ang |l Thi cong coc kho than 75 Trong 2023
Metroline 3 Ha Noi Thi cong trong vay phia nam nha 62 2023-2024
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Tén dw an

Tén g6i thau

Géi thau PCO3 - thi

Thoi diém ki thau

AAS Research

The&i gian thi cong Tong gia tri goi thau

(thang)

(ty dong)

Nhén - Ga Ha Noi n . \ T1.2020 18 850
cong dwong ham
Céang quéc té Hai Coc déat gia co xi
Phong mang - CDM T12.2022 11 380
N@a may nhiét dien Tr’n cong cong hop T10.2022 15 170
Ving Ang 2 duc
N@a may nhiét dien Thlrcong kénh dan T5.2022 20 239
Ving Ang 2 nw¢&c box culvert
. Thiét ké ki thuat, ban
Nha may dién khi . A o
LNG NT38&4 ve thi cong va thi 16.2022 12 418
cong xu ly nén
Khu lién hop gang  [Thi cdng ha tang coc
thép Dung Quét 2 khoan nhéi, coc PHC 2022 i 268
Khu lién hop gang X ly nén bén cang,
thép Dung Quat2  |coc khoan nhoi U202 AL 233
Khac 270
Tong 2490
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Trong thang 5/2023, FCN tiep tuc tring lién tiep nhiéu géi thau I&n nhé khac nhau vé&i tong gia tri gan 300 ty dong.

. ain e Gia tri goi thau (ty . E
Dw an dién gio6 ddng) Coéng suat (MW) “

Nha may dién gi6 BT giai doan 2 273 42 2021
»a nhan nwae lam ma ‘ Nha may dién gi6 Thai Hoa 255 90 2020-2021
Nha may dién Nhon Trach 384 Clra ”anngg’zgﬁm mat | 492ty ddng yERn9
Nha may dién gi6 BT 907 252 2020-2021
Nha may dién gi6 Quéc Vinh 440 30 2020-2021
Duw 4n Cau Hén - Pha Quéc Ké Bé tong 59.7 ty ddng Nha may dieén gio Lac Hoa 266 30 2020-2021
Nha may dién gi6 Tra Vinh V1.3 561 48 2020-2021
Nha may dién gi6 Hoa Dang 527 30 2020-2021
Dw an Royal Group Headquarters (Campuchia) | Coc xi mang dat D1200 22,2 ty dong Tong 3.229 522
. , ~s 3 , . ~ ~ “ )y . ~
Dy 4n Clubhouse Viing Bau - Pht Quéc San xu&t va ép coc 12,2 tj ddng % Chung t6i cho rang cac doanh nghiép Iinh vwc xay lap ha tang dién sé duoc
hwéng loi rd rang nhat nhe khoi lwong céng viéc kha cao trong ké hoach cua
QHDS, va FCN |a mdt trong nhirng don vi dau tién dwoc hwédng loi tr luan diém
> Nhuw vay, Iy ké tir dau nam, FECON d3 tring céc goi thau véi tong tri gia gan nay

800 ty déng.
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Mang dau tw: mot vai théng tin tich cwe cho trién vong dai han
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Dw an

Vi tri

Quy mo (ha)

Tong mirc dau tw (triéu

USD)

Bien gio Quoc Vinh - Sdc Trang n/a 61
Soc Trang

Ning lwong tai tao Dién gio Gia Lai Gia Lai n/a 176
Dién gi6 Soc Trang Soc Trang n/a 50
Dién gio Ving Tau Ba Ria n/a n/a
Khu d6 thi Nam Thai* Thai Nguyén 25 96
Khu dan cw Viét Hung Bac Ninh 6 16
Khu doé thi Nhw Quynh Hwng Yén 37 62

BBS Dan cv My Hao Garden City Hwng Yén 325 590
Khu trung tam thwong
mai, dich vu va nha & Sa Pong Thap 37 62
Déc
Cum Cl\!.E)anh Thang - Bac Giang 75 43
Doan Bai
BDS KCN KCN Thai Dao - Lao Ho Bac Giang 190 88

KCN Chan Hung Vinh Phuc 129 52

*: dw an moi
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< MOt diém dang chu y khac, dau ndm 2023, FCN da chinh thic
dwoc trao quyét dinh tré thanh chd dau tw hai dw an BBS 1én,
trong d6 cé mot dw an BDS KCN tai Bac Giang (dién tich 75 ha)
va mot dy an BDS dan dung tai Thai Nguyén (dién tich 24,7 ha).

< Puwoc biét, mang dau tw BDS dang dwoc FCN ky vong tré thanh
mot thé manh tiép theo cla Tap doan, két hop v&i thé manh &
mang ha tang ngam va xay dwng céng nghiép, tr& thanh thé

“kiéng ba chan” tao néi lwc tang trwdng virng chai.
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Bién loi nhuan gép tang dot bién

< FCN dat 122.9 ty dong loi nhuan gop, bién Igi nhuan gdp sau khi tdch khau hao dat 34%, 14 mirc cao nhat ké tlr quy 2/2017, trong bdi canh gia cac loai VLXD con bién
déng kho lwong.
< Gia xi mang trong thang 3 tdng 4.1% so v&i dau nam, gia da tdng gan 1% trong khi gia thép cling tdng 7.4%. Diéu nay cho thay cong ty da tan dung tot ngudn nguyén

liéu tdn kho gia ré tlr cudi nam 2022.

Gia xi mang Bién déng gia thép trong nwéc
VND/kg triéu VND/tan
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Co cau tai san va nguon von ctiia FCN: Tong tai san FCN dat 7,872.4 ty dong tai thoi diém 31/03/2022, ting 3.8% so v&i dau nam.

TAI SAN NGAN HAN TAI SAN DAI HAN )
(2,543.32 ty) (5,329.11 ty) 1.57%
23,08%
Phai thu dai han Tai san cb dinh
= Tién va TP tién = DAu tw tai chinh NH (1.57%) (23.08%)

(2.05%) (0.32%) 0.58%

BDS dau tw = TS d& dang dai han
0 0 3230/ %

Phai thu NH = Hang t6n kho (0.00%) (0.58%) ° .

(43.10%) (20.81%) )
DAutw TC daihan = TSDH khac 1,41%
(5.01%) (1.41%) 0

TSNH khac 0.67%

(1.41%)

43,10% = Loi thé thwong mai
(0.67%)
. NO PHAI TRA NGUON VCSH
1473% o (4,377.00 ty) (3,495.43 ty) 20 000

= Vay va ng NH Phai tra ngudi ban NH
(24.02%) (8.86%)
Nguw®i mua tra tién truée No NH Khac Vén didu 6 = VCSH khac
(3.43%) (4.40%) (20.00%)  (24.40%)
Vay va ng DH = No DH khac
(14.73%) (0.16%)
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Strc khoé tai chinh: Dong tién tiép tuc phu thudc vao hoat dong vay no’

< COng no phai thu ngan han tadng nhe 5% so v&i thei diém 31/12/2022, 18n mre 3,393 ty dong, chiém 63.7% tai san ngan han, trong khi tai thdi diém két thic ndm ngoai
chi chiém 57.8%, cho thay viéc thu hoi cdng no van gap nhiéu khé khan.

< S06 dw vay tai chinh cudi quy 1/2023 dat 3,050.4 ty ddng, tdng 12.6% so v&i théi diém dau nam, chiém 38.75% tbng ngudn von.

Dong tien tir hoat dong tai chinh ciia FCN bu dap cho sw tham hut ctia dong tién Chi s6 hoat déng caa FCN

kinh doanh va dau tw. 300,0

800,0
269,1
600,0 585,7 250,0 239,9 208 2424
227,0 226,1 2229
210,5
400,0 i 201, 202,9 208,
, 200,0 193,3 1809,
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221,2
200,0 11071522 162,0 162,9
57 ’ 709 90,2 15,1 150,0 41,9 47,2 41,7
6,3 11,9 10,5 26,4
0,0 — 19,4
27 8- o 088 00,5
21, -39,8 )
_77,0 _47’3 , _39, 100,0 4,6
-200,0 39,3
-193,0 -149 4 -195,3
-258,1
400,0 50,0
B -390,5
-428,7 ’
-600,0 0,0
Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q12023
CFO mCFl mCFF S6 ngay thu tién binh quan  ®S6 ngay ton kho binh quan S6 ngay thanh toan binh quan
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Src khoe tai chinh

< Phai trd ngwoi ban tdng nhe 1.7% cho thay cong ty cé kha nang dam phan tot véi cac nha cung cap vé viéc thanh toan chdm nham gitr lwong tién 6n dinh dé dam bao
von lwu déng.
< Tuy nhién &p lwc vé dong tién va kha nang trd no van la twong doi Ién trong ndm nay, khi dong von tin dung ngan hang va trai phiéu doanh nghiép da va dang duwoc

kiém soat chat ché.

Hé so6 thanh toan

mTaisdnngdn han ®Taisandaihan = No phaitrd Ngudn vdn chl sé hivu
! gan s ! o > phal guon von chd ©Q12022 ®WQ22022 =Q32022 mQ42022 mQ12023
&
Q1 2023 44.40% AN -
A "on‘) N '\%)
\‘1
2
N ™ \2)
'\'\ r\'.‘\ r\:\
o
Q2
Qg Qg Q9 Q9© Qg(f.)
12022 .045¢
Q120 U -1 1 I

Thanh toan tién mat Thanh toan nhanh Thanh toan hién hanh
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Src khoe tai chinh

Kha nang chi tra lai vay cia FCN Ty 1& no/VCSH da tang 1én 125% chi yéu do cac khoan vay véi cac dinh ché tai
2000,0 3.0 chinh
1891,2 6000,0 3,5
1800,0
1673,9 2,5
1623,9 | 1618,6 2,5 3.0
1600,0 1563,9 5000,0
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-=N¢ vay/VCSH Kha nang chi tra 1ai vay mNo ngé’m han ®™No daihan -—No/VCSH Pon béy tai chinh
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Dw phéng két qua kinh doanh 2023

Dw phdng LNST FCN 2023F Dw phéng doanh thu FCN 2023F
300 250,0% 4000 25,0%
22, 7%
3484 3476
- ”, 200,0% 3500 20,0%
190,3% 3092 3154 2046 14,1%
150 0% 3000 10,1% 2846 15,0%
201 ,U70
200 10,5%
167 100 Oo/ 2500 2320 8,6% 10,0%
,U7
150 2000 5,0%
47,9% 119 115 50,0%
49 19 1500 2,0% 0,0%
100 -42,1%
0,0%
7,3% +18,5% 68 i 1000 5,0%
-40,8% - -42,4%
>0 = -50,0% 500 10,0%
I I l u o o
0 -100,0% 0 -15,0%
2017 2018 2019 2020 2021 2022 2023F 2017 2018 2019 2020 2021 2022 2023F
m | oi nhuan sau thué ctia C6 déng céng ty me Tang trwdng loi nhuan mm Doanh thu Tang trwdng doanh thu

< Chung téi wéc tinh doanh thu clia FCN sé tang 1én 3.476 ty dong (+14.1%YoY) va LNST cla cdng ty ghi nhan dwong 1a 115 (+190.3% YoY) ty dong dwa trén cac gia
dinh sau:

v Lwong backlog hién tai s& dam bao doanh thu ctia FCN héi phuc manh trong ndm 2023

v' Chung t6i ky vong rang Chinh pht day manh gidi ngan dau tw céng trong nam 2023 sé tac ddng twong doi tich cwec dén FCN, gitp doanh nghiép cé nhiéu co hdi ky cac
hop ddng xay dwng ha tang

v FCN Ia mét trong nhirng don vi dau tién dwoc hwdng loi tr Iinh vee xay 1ap ha tang dién nhé khodi lwong céng viéc cao sau khi phé duyét ké hoach ciia QHDS
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Dinh gia
< Ve mit dinh gia: Chung téi khuyén nghi MUA d6i v&i Céng ty C6 phan FECON va gia muc tiéu Rui ro:
la 20.450 déng, bang phwong phap dinh gia DCF.Theo phwong phap DCF, ching téi tinh toan (1) Ty Ié don bay tai chinh dang & murc
gia tri hop ly 1a 20.450 doéng/cd phiéu véi WACC 13.41% cao

(2) Tiép tuc chiu ap lwc vé mat chi phi

Tong hop dinh gia DCF ‘
Don vi: ty dong

Gia tri tich luy vé dong tién hién tai 7.315 ,
AAS Research dwa ra khuyén nghi
THEO DOI va MUA VAO
Gia tri no 4097 dbi v&i cb phiéu FCN
Gia tri von cha s& hiru 3.217
So lwong ¢ phiéu dang lwu hanh 157.439.005
Gia co phiéu 20.437 vnd/cp
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