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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

CONG TY CO PHAN FECON (HSX: FCN) — CAP NHAT BHCP 2025

Nganh XAY DUNG
Céac chi tiéu chinh 2023 2024
(Pon vi: Ty déng)
Doanh thu thuan 2,880 3,375
Lei nhuén gép 486 442
LN rong (42) 30
EBITDA 424 371
EPS (VND) -204 59
BVPS (VND) 15,884 15,926
ROE -1.25% 0.37%
ROA -0.4% 0.1%
Dién bién gia cd phiéu
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CHUYEN VIEN PHAN TiCH
Nguyén Minh Quang

gquangnm@psi.vn

TIEM NANG TANG TRUONG VIPNG CHAC

Doanh thu cai thién. FCN da cong b két qua kinh doanh nam 2024 véi
doanh thu dat mirc 3,375 ty dong (+17.0% YoY), loi nhuan sau thué (LNST)
dat 30 ty ddng (+171% YoY), hoan thanh Ian lwot 84% va 50% ké hoach
kinh doanh nam 2024. Tuy khéng hoan thanh ké& hoach n&dm nhuwng két qua
nay cho thay cong ty van trén da phuc hdi manh mé, véi hiéu suét thi cong
4n dinh d& kip hoan thanh cac géi thau dung tién do cla chi dau tw.

Ké hoach tham vong cho nam 2025. Trong ndm 2025, FECON d& dat ra
ké hoach kinh doanh day tham vong cho n&m 2025. Doanh thu hop nhét
dy kién dat 5,000 ty déng, ting 48% so v&i thwe hién nam 2024, trong khi
doanh thu Céng ty me dy kién dat 3,000 ty déng, tang 27%. V& lgi nhuan,
cobng ty d&t muc tiéu lgi nhuan sau thué hop nhét dat 200 ty ddng, tang
trudng an twong 565%. Loi nhuan sau thué Cong ty me dw kién dat 60 ty
ddng, tdng 807%, va lgi nhuan sau thué ctia cb déong Cong ty me dat 179
ty déng, ting téi 1,834%.

Backlog ky méi gia tang. Gia tri hop déng chuyén tiép (backlog) t&» ndm
trwéc con khoang 2,500 ty ddng, gdm Cang My Thay (hon 600 ty ddng);
Khu céng nghiép Ha Khanh - Quang Ninh; tru s& Céng an tinh Quang Ninh;
g6i thau tai tuyén Metro sé 3 Ha N&i dw kién xong trong nam nay dé ghi
nhan vao doanh thu. Tinh dé&n hét quy 1/2025, céng ty ciing d& ky m&i thém
khoang 1,300 ty dong.

Muc tiéu nam 2030 dat doanh thu 11,000 ty déng. ECON dat muc tiéu
dat doanh thu 11,000 ty ddng, lgi nhuan sau thué 915 ty ddng va nang vén
chd sé& hivu 1én mirc 8,007 ty ddng. Ban |&anh dao nhan manh chién lwoc
phét trién can bang, thic day ca hai linh vwc dau tw va thi cong song hanh.
DU mang dau tw gap nhiéu thach thirc trong viéc hién thyc héa doanh thu
va loi nhuan trong 4-5 ndm qua, cac dy &n van dwoc trién khai tich cuc,

htra hen tao buéc ngoét tir ndm 2025 dén 2027.
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Co6ng ty cd phan FECON (FCN) da coéng b6 két qua kinh doanh nam 2024 vé&i doanh thu dat mirc 3,375 ty déng (+17.0% YoY),
I@i nhuan sau thué (LNST) dat 30 ty déng (+171% YoY), hoan thanh 1an lwot 84% va 50% ké hoach kinh doanh nam 2024. Theo
chia sé tlr ban lanh dao, thi trwéng bt ddng san chwa phuc hdi, dw an néng lweng dinh tré, gia vat liéu leo thang trong khi canh tranh
gay gét khién doanh nghiép chiu ap lwc I&n vé chi phi va gap nhiéu khoé khan trong ddm bdo muc tiéu loi nhuan kinh doanh. Tuy nhién,
két qua nay cho thay cong ty van trén da phuc hdi manh mé, vai hiéu suét thi céng &n dinh dé kip hoan thanh cac géi thau dung tién do

cta chd dau tw.

Doanh thu FCN 2020 - 2024
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Ngudn:FCN, PSI téng hop

Tich cwc tham gia nhiéu dw an trong diém. Nam 2024, FECON d4 va dang tham gia nhiéu dw an trong diém: tuyén Metro sé 3 (Nhén
— Ga Ha Ndi), san bay Long Thanh, Cang bién Quéc t& Lach Huyén bén 5.6, Cang My Thly, Cang Baria Serece, dwéng ndi cao toc
Viing Tau, cac dy an xay dwng tru s& mot sd co quan thudc B6 Cong An. Ngoai 2 dw an Khu dd thi Square City Phé Yén Thai Nguyén
quy mbd 24.68 ha véi tbng von dau tw gin 3,000 ty déng (dw an da dwoc giao dat 2 dot véi dién tich 15.2 ha, khéi cong xay dwng dw an
vao ngay 9/6/2024) va Cum cong nghiép Danh Thang - Doan Bai Bic Giang c6 quy mé 75 ha vé&i tdng vén dau tw gan 1,000 ty ddng (dw
an sé dwoc khéi cong trong quy Il nay), FECON da hoan thanh thi tuc phap ly va xac lap la chd d3u tw cho dw an Khu Céng nghiép Hoa
Yén tai tinh Bc Giang v&i quy md 256.68 ha vao thang 11/2024, tbng mrc diu tw dw kién 1a 3,700 ty dong. Day 1a mét diém sang trong
cbng tac phat trién dw an nam 2024, gép phan quan trong vao danh muc cac dw &n Khu cong nghiép ma FECON sé trién khai dau tw

trong thoi gian toi.

Ké hoach tham vong cho nam 2025. Trong ndm 2025, FECON da dat ra k& hoach kinh doanh day tham vong cho nam 2025. Doanh
thu hop nhat dy kién dat 5,000 ty déng, tang 48% so v&i thwe hién ndm 2024, trong khi doanh thu Céng ty me du kién dat 3,000 ty déng,
tang 27%. V& loi nhuan, cdng ty d&t muc tiéu loi nhuan sau thué hop nhat dat 200 ty déng, tdng trwdng &n twong 565%. Loi nhuan sau
thué Cong ty me dy kién dat 60 ty déng, tang 807%, va loi nhuan sau thué cta cd déng Céng ty me dat 179 ty ddng, ting t&i 1,834%.
Chi s6 EPS hop nhét dwoc ky vong dat 1,139 déng/c phiéu, ting 1,831% so v&i ndm 2024. Trong co cau lgi nhuan nam 2025 sé duoc
dan dat b&i mang thi céng véi déng gop 55 ty dong, trong khi mang dau tw tda sang vé&i 145 ty ddng, cha yéu tir cac dw an trong diém

nhw Phé Yén va Doan Bai - Danh Théng.
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Cac chi tiéu i Don vj tinh L';u: ;:;2 5 }:gr:ozao(;'; ; LEL] trw?:;x)_:' LACLS
Doanh thu hop nhéat ty déng 3.375 5.000 48%
Doanh thu Céng ty me ty déng 2.367 3.000 27%
Loi nhuan sau thué hgp nhét ty déng 30 200 565%
Loi nhuén sau thué Céng ty me ty dong 7 60 807%
LNST cuia c6 déng Céng ty me ty déng 9 179 1.834%
EPS hop nhat DPong/CP 59 1.139 1.831%

Nguén: FCN, PSI téng hop

Backlog ky méi gia tang. Gia tri hgp ddng chuyén tiép (backlog) tir ndm truwéc con khoang 2,500 ty ddng, gdm Cang My Thay (hon 600
ty déng); Khu céng nghiép Ha Khanh - Quang Ninh; tru s& Céng an tinh Quang Ninh; géi thau tai tuyén Metro s6 3 Ha Noi dw kién xong
trong ndm nay dé ghi nhan vao doanh thu. Tinh dén hét quy 1/2025, cong ty ciing da ky méi thém khoang 1,300 ty dong.

Muc tiéu nam 2030 dat doanh thu 11,000 ty déng. ECON d&t muc tiéu dat doanh thu 11,000 ty déng, loi nhuan sau thué 915 ty déng
va nang vén chad sé& hivu 1&n mirc 8,007 ty ddng. Ban lanh dao nhdn manh chién lwoc phat trién can béng, thic day ca hai linh vuc dau
tw va thi cong song hanh. DU mang dau tw g&p nhiéu thach thire trong viéc hién thwc héa doanh thu va lgi nhuan trong 4-5 ndm qua, cac
dw an van dugc trién khai tich cwe, hira hen tao buwéc ngoat tir ndm 2025 dén 2027. D&c biét, nam 2027 dwoc ky vong la cot mbc vang
khi dw &n Square City va hai khu cong nghiép hoan tat, mang lai két qua tai chinh vwot troi. T ndm 2028 dén 2029, mang thi cong dw
kién dong gop 60% lgi nhuan, trong khi mang dau tw chiém 40%, thé hién chién lwgc phat trién hai hda nhwng khéng danh mat ban sic.

W Mang khac
B Mang Nén Méng & Xay dung
® Mang Ha Tang & Céng trinh ngam

= Mang Pau tw
CAGR
17,1%

2025 2026 2027 2028 2029 2030

Ngudn: FCN, PSI téng hop
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Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Nang

LAu 1, tda nha PVFCCo, sb 43 Mac Dinh Chi, Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Ving Tang 3, tda nha sé 53 Lé Héng Phong,
Phuwéng Da Kao, Quan 1, Tp. H& Chi Minh Tau Quaén Hai Chau, Tp. Pa Néng

bién thoai: (84-8) 3914 6789 bién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dua trén nhixng ngudn tin ma PSI coi la dang tin cay vao thdi diém céng bd. Tuy nhién,

PSI khéng dam bao tinh day dd va chinh xac tuyét déi cla cac thong tin nay.

Bé4o céo dwoc dwa ra dya trén cac quan diém cua ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha d4u tw mua ban, nam
gitr chirng khoan. Nha dau tw chi nén st dung bao cao nay nhw mét ngudn tham khao cho quyét dinh d4u tw cia minh va PSI sé khong chiju bat civ
trach nhiém nao truwdc nha dau tw cling nhw déi tweng dwoc nhac dén trong bao cao nay vé nhirng tdn that co thé xay ra khi dau tw hodc thong tin sai

l&ch vé dbi twong dwoc nhic dén trong bao céo nay.
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