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Cap nhat AGM thang 4 2023

Rating: N/A

e Niam 2023, Fecon 1én ké hoach doanh thu 3.800 ty dong, 1ai
sau thué cta c6 dong cong ty me 110 ty dong; tang lan lwot
25% YoY va 175% YoY. 6-18m TP:

e Nganh xdy dwng du bdo ting trwdng trd lai va sé giai quyét
dwoc nhiéu van dé viedng mic, ton tai, tuy nhién nhirng khé
khin va thach thirc nim 2022 dén thoi diém hién tai van
dang ti€p tuc c6 tic ddng xau dén hoat dong kinh doanh cta
cac doanh nghiép.
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Gia c6 phiéu: 11,250

Dién bién gia c6 phiéu

e FCN dw kién mang nén moéng va xay dung sé dem vé 2.800 20%
ty dong, con lai 1.000 ty dong dén tlr mang ha ting va cong —FCNVN  ——VNINDEX
trinh ngdm. Con hoat dong thi cong dw kién déng gép 65 ty 0% T T
£ d6éng vao lgi nhuén sau thué con 60 ty dong tir hoat dong dau -20% -
o tw.
g e (O tirc ndm 2022 bang tién véi ty 1é 5% (500 ddng/cp) -40% A
% e KQKD quy I: Gia tri hop déng méi khodng 700 ty dong. -60% -
3 Doanh thu wéc dat 609 ty dong, ting 20% so véi cung ky. Loi
& nhuin sau thué khoang 3 ty dong. -80% -
.‘g e Gia tri hop ddong backlog tir ndm 2022 chuyén sang 2023 \f\,q' \q,"/ \fﬂ’ \f\,"' \f\,“' \q’,”
= khoang 2.500 ty déng trén toan hé théng cta cong ty. Dw NS A N S LN
kién c6 doanh thu trong sé nay khoang 1.800 ty déng.
® Muc tiéu gia tri hop déng ky méi trong ndm nay khoang Thay doi gid 1M 3M 1Y
6.500 ty dong. Cac duw an Fecon tdp trung trong nam 2023, Tuyét d6i % -09% -22% -44.6%
chu yéu & trong linh vuc cdng nghiép nhw thuy dién, nhiét SS % véi VNI 11%  25%  -24.9%
dién, dw 4n cang bién. Cac dv 4n ndi bAt nhw Nhiét dién Nhon index
Trach 3&4 (ky cu6i ndm 2022 véi gia tri x4p xi 400 ty dong Gid trung binh 11,574 11,382 12,663
\ 1 bl A - ND
g. va tI'OHg quy I ky thém du’o’c 300 ty dong' Ng(tjgn: B)Ioomberg, Guotai Junan Vietnam
o
>
dxv
Nam tai DT LNST EPS ERS PER BPS PBR DPS Yield ROE
chinh
12/31 (VND ty) (VND ty) (VND) (A%) x) (VND) (x) (VND) (%) (%)
= 2018A 2,846 246,237 2,367 5% 5.7 17,346 0.8 453.51 19% 17
> 2019A 3,091 200,579 1,774 -25% 5.3 17,528 0.5 476.19 27% 10
3 2020A 3,154 118,696 940 -47% 14.4 17,859 0.8 285.71 30% 5
L 2021A 3,484 68,374 534 -43% 51.5 16,860 1.6 300.00 56% 3
g 2022A 3,046 39,609 252 -53% 37.3 16,811 0.6 - - 1
@ CPLH (m) 157 C8 dong lom Raito Kogyo 25.51 %
o  Vénhod. (VND b) 1,771 Free float (%) 60%
: KLGD TB 3 thang. (‘000) 2,237 FY22 Net gearing (%) -
"é'.‘ Gia 52 tuan cao/thap (VND) 21,461 /5,790
8 Source . the Company, Guotai Junan Vietnam.

See the last page for disclaimer Page 1 of 3



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Cong ty cb phan FECON (FCN VN)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU
Chi sd tham chiéu: VN - Index.
Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhuin ky vong>= 15%

Mua Hodc céng ty/nganh co trién vong tich cuc
Tich luy Ty sudt loi nhuan ky vong tlr 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty sudt loi nhuin ky vong Eir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhuédn ky vong tir -15% to -5%
Giam ty trong H}(,)éc cér{g ty/n;gén}}l, c6 tfié’n vong kém tich cuc
Ban Ty suét loi nhuin ky vong nhoé hon -15%

Hodc céng ty/nganh co trién vong kém tich cuc

SECTOR RATING DEFINITION
Benchmark: VN - Index
Time Horizon: 6 to 18 months

Xép loai Pinh nghia

Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%

Vwot troi T s \ .
; ; Hodc trién vong nganh tich cuc

Ty suét loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%

Trung lap Hodc trién vong nganh trung l1ap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua R R P
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO

C4c nhin dinh trong bdo cdo nay phan dnh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hoic t6 chirc phat hanh. Nha d4u tw nén xem bdo cdo nay nhw
mdt ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vidn ddu tw chirng khodn khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trach nhiém d6i véi quyét dinh diu tw ctia chinh minh.
Coéng ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tlr hodc lién quan t&i viéc st dung

toan bo hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban béo cdo nay.

Chuyén vién phén tich chiu trdch nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xdc cia nghién ctru, phdn hoi cia khach hang, yéu t6 canh tranh
va doanh thu ctia cong ty. Cong ty cd phan chirng khoan Guotai Junan Viét Nam va cdn b, Téng gidm déc,
nhan vién c6 thé c6 mot madi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bio cdo nay (hoic

trong bit ky khoan dadu tw nao c6 lién quan).

Chuyén vién phan tich chju trdch nhiém chuén bi bdo cdo nay né lwc dé chuin bi bdo cdo trén co sé thong
tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty c6 phdn chirng khodn Guotai Junan Viét Nam
khong tuyén b6 hay cam doan, bdo ddm vé tinh day da va chinh xac cia théng tin d6. Cic quan diém va
wéce tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c6 phan chirng khoan Guotai

Junan Viét Nam va c6 thé thay d6i ma khong can bdo trwdc.

Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip théng tin cho cdc Nha dau tw bao gom nha
dAu tw td chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo co ndy duwgc phan phdi va khong nhim dua
ra bat ky dé nghi hay hwéng din mua, ban hay ndm git chitng khoan cu thé nao & b4t ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu ciu, chién lwoc va hoan canh cu thé cta tirng Nha diu tw. Nha dau tw hiéu rang c6 thé c6 cac

xung dot lgi ich dnh hwdng dén tinh khiach quan cta ban bio cdo nay.

Néi dung cia bdo cdo nay, bao gbm nhwng khong gi¢i han ndi dung khuyén cdo khong phdi 1a cin cir dé
Nha d4u tw hay mot bén thi ba yéu ciu Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu nao v&i Nha ddu tw hay

mot bén thir balién quan dén quyét dinh diu tw ctia Nha diu tw va/hodc ndi dung ciia bdo cdo nay.

Ban bdo cdo nay khéng dwoc sao chép, xuit ban hodc phin phdi lai bai bat ky d6i twong nao cho bat ky
muc dich ndo ma khong c6 sw cho phép bang vin ban caa dai dién c6 thdm quyén ctia Cong ty c6 phan

chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Phi Cong Linh
Vo6 Thé Vinh
Equity Analyst- Real estate sector

Head of Research
linhpc@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:704

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

bién thoai tu van: R9-10, 1st Floor, Charmvit Tower, 3t Floor, No. 2 BIS, Cong Truwong
(024) 35.730.073 117 Tran Duy Hwng, Ha N6i Quéc T, P. 6, Q.3, Tp.HCM
Dién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtias.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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