VNDIRECT

WISDOM TO SUCCESS
Gia thij trwwong Giad muc tiéu
VND15.450 VND18.400
Ngay 22/10/2021

Trién vong ngan han:
Trién vong dai han:
Dinh gia:

Consensus*: Mua:0 Gi¥:0 Ban:0
Gia muc tiéu/Consensus: na

Thay dbi trong yéu trong béo céo
NA

Dién bien gia
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Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 15.800
Thap nhét 52 tuan (VND) 9.205
GTGDBQ 3 thang (tr VND) 51.670tr
Thi gia vén (ty VND) 1.932
Free float (%) 54
P/E trwot (x) 13,8
P/B hién tai (x) 0,9

Co cau sé hivu

Raito Kogyo Co., Ltd 19,3%
Pham Viét Khoa 5,2%
Khéac 75,5%

Ngudn: VND RESEARCH

Chuyen vién phan tich:

Tran Ba Trung

trung.tranba@vndirect.com.vn

RESEARCH

Ty suét cb tirc Khuyén nghi Nganh
3,2% KHA QUAN Xay dwng

= FCN dang day manh viéc tham gia vao nganh ndng lwong tai tao (NLTT),
dac biét la dién gi6, day sé la déng lwc tang gia manh mé cho cong ty.

=  Tiém n&ng tang vbn thanh céng trong ndm nay sé gilp gidm rdi ro vé ty lé
don bay cao va dong tién am ctia FCN.

= B&o c4o lan dau véi danh gia Kha quan, gia muc tiéu 18.400 ddng/cp.
Nhirng khé khan ctia mang xay dwng dwong nhw da di qua

FCN I& mét trong sb it cac nha thau trong nuwéc sé& hiru ky thuat chuyén sau
trong linh vire xay dwng nén moéng & céng ngh|ep nang va dang dinh hwdng dé
tr& thanh téng thau. Chung ti ky vong mang xay dwng cua FCN sé hdi phuc
vao ndm 2022-23 nho dong vén dau tw cdng va FDI manh mé. Cac dw an nha
may dién va phat trién co s& ha tang dang chiém ty trong I&n trong danh muc
dy an xay dwng ctia FCN, ddm bao cho doanh thu mang kinh doanh nay tang
trwdng kép 14,4% trong giai doan 2021-23.

Hwéng loi tir xu hwéng dau tw nang lwong sach tai Viét Nam

FCN da rat nhanh chéng tan dung co héi ttr xu hwéng dau tw manh mé vao cac
dw an dién gi6é. Hién tai, cong ty dang thwc hién thi cong 5 dw an dién gié 1&n
véi tdng gia tri hop ddng xay dung Ién t&i 2.884 ty déng. Bén canh d, FCN
cling dang ndm gitr 40% va 51% cb phan tai 2 nha may dién NLTT v&i tbng cong
suét 80MW. Cong ty cling dat muc tiéu xay dung danh muc dau tw véi 1.000MW
cong suat dién NLTT.

Tiém nang ting von thanh cong trong ndm nay

FCN co ké hoach huy déng 416 ty ddng théng qua phat hanh riéng 1& 32 triéu
co ph|eu (~25,5% SLCP dang Iwu hanh) trong nam nay. Chung téi wéc tinh viéc
tang vOn sé glup giam bét lo ngai ve dong tién am va dua ty I don bay tai chinh
clia cong ty gidm tr 0,91x xudng chi con 0,66x vao cudi ndm 2021.

Bao cao lan dau véi danh gia Kha quan, gia muc tiéu 18.400 déng/cp

Chung t6i ky vong lgi nhuan (LN) rong cia cong ty sé tang trwdng kép 25,8%
trong giai doan 2021-23 nh¢ gia tri backlog 1&n hién tai, chiém khodng 80% dw
phéng clia chung toi. Trong dw phéng nay, ching t6i chwa tinh dén kha nang
FCN thoai vén khdi hai nha may NLTT. Néu chuyén nhwong thanh cong, hai
nha may trén sé dem lai cho cong ty khoang 80 ty ddng LN rong trong ndm 2021-
22. Gia muc tiéu ctia ching toi 1a 18.400 ddng/cp dwa trén phwong phap dinh
gia tirng phan cho mang xay dwng va hai nha may NLTT.

Déng Iwe tang gia la gia tri cac hop dong xay duyng va gia tri thoai vén t6t hon
ky vong. Rui ro giam gia bao gom (1) chinh sach gia ban dién thap hon cho cac
nha dau tw va xay dwng dién gié va (2) rii ro pha lodng do nhu cau von Ién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 3.154 3.841 4.474 4.888
Tang trwédng DT thuan 2,0% 21,8% 16,5% 9,2%
Bién loi nhuan goép 15,0% 15,7% 16,8% 16,7%
Bién EBITDA 9,2% 10,5% 11,4% 11,2%
LN rong (ty) 119 158 202 236
Tang trwdng LN rong (40,8%) 32,9% 27,9% 17,2%
Tang trwdng LN cét 16i (40,8%) 32,9% 27,9% 17,2%
EPS co ban 946 1.258 1.609 1.885
EPS diéu chinh 888 1.194 1.542 1.799
BVPS 17.661 19.569 21.853 24.004
ROAE 5,4% 6,8% 7,8% 8,2%

‘ 1
Nguén: VND RESEARCH
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Nén méng virng chic cho 2022
Luan diém dau tw »
Chung t6i wa thich FCN nho:

(1) Buwoc thanh lap tr nam 2004, FCN la mét trong nhirng céng ty ndi dia
hang déu trong linh vwc xady dwng céng nghiép nang voi chuyen mon
sau vé nén méng. Chung t6i ky vong hoat dong xay dung clia FCN sé
phuc hdi trong nam 2022-23 nh& dong vén dau tw cong va FDI manh
mé.

(2) Chung t6i nhan thay FCN dang tham gia nhiéu hon vao cacdw an NLTT
v&i hoat ddng xay dwng tai 5 nha may dién gié I&n va 2 nha may khac
trong danh muc dau tw. Cong ty ciling dat muc tiéu dau tw vao 7 nha
may NLTT v&i tong cong suat 1,000MW.

(3) Chung t6i ky vong ké hoach phat hanh riéng 1é clia FCN sé duorc thye
hién trong nam nay, giup coéng ty cai thién bang can doi ké toan.

Dinh gia: Khuyén nghi Kha quan véi gia muc tiéu 18.400 déng/cp

Gia muc tiéu cla ching téi dwa trén phwong phap dinh gia tirng phan cho mang
xay dung va hai nha may NLTT (Vinh Hao 6 va Quéc Vinh — Séc Trang). Bbi véi
mang xay dwng chung t6i st dung phwong phap DCF 5 nam véi WACC 11,2%.
Trong khi mang NLTT sé st dung phwong phap DCF 10 nam v&i WACC trung
binh Ia 11,3%, dwa trén wéc tinh ctia cong ty vé tién dd dwa cac nha may vao hoat
doéng.

Déi v&i khodn Dau tw vao cong ty lién két va Loi ich cb déng thiéu sé, chung toi
st dung ghi nhan gia tri s6 sach tai ngay 30/06/2021. Do do, gia muyc tiéu cla
chung t6i la 18.400 ddng/cp, twong ng v&i khuyén nghi Kha quan cho FCN.

Hinh 1: Phwong phap dinh gia tirng phan

Pinh gia tirng phan Phwong phap ty dong
Xay dwng DCF 5 nam 3.360
Pién gi6 Quéc Vinh - Séc Trang DCF 10 nam 390
Dién mat troi Vinh Hao 6 DCF 10 nam 209
Dau tw vao cong ty lién két Gié tri s6 sach cubi quy 2/2021 305

(+) Tién va twong dwong tién 344

() No vay 1.997

() Loi ich cb déng thiéu s Gia tri s6 sach cubi quy 2/2021 302
Gia tri doanh nghiép 2.308
SLCP dang lwu hanh (triéu cp) 125,4
Gia tri mdi ¢ phiéu (ddng) 18.399
Gia muc tiéu (lam tron, déng) 18.400

Ngudn: VNDIRECT RESEARCH

DPong lwe ting gia 1a gia tri cac hop dong xay dwng va gia tri thoai vén tét hon
ky vong. Rui ro giam gia bao gém (1) chinh sach gia ban dién thap hon cho cac
nha dau tw va xay dwng dién gi6 va (2) rdi ro pha lodng do nhu cau vén 16n.
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Hinh 2: So sanh véi cac doanh nghiép trong nganh (dir liéu tai ngay 21/10/2021)

Cong ty Ma CK Gia hién\t@i Vén héa P/E (x) P/BV (x) ROE (%) ROA (%) DI/E (%)

dong triéu USD T™ 21F Hién tai 21F T™ 21F Hién tai 21F  Hién tai
CTCP Xay lap dién 1 PC1 VN 38.550 323,9 11,2 12,6 1,7 1,3 17,5 13,7 5,6 5,0 78,8
CTCP Tap doan Xay dwng Hoa Binh HBC VN 15.950 169,9 27,6 na 1,1 na 3,9 na 0,9 na 123,4
CTCP BTPT Coéng nghiép va Van tdi TCD VN 32.100 123,0 6,6 na 2,3 na 33,4 na 6,0 na 161,0
CTCP Hwng Thinh Incons HTN VN 59.500 129,5 7,3 12,4 2,1 2,0 31,9 27,7 5,8 3,7 160,9
CTCP SCI S99 VN 20.600 47,5 6,4 na 1,3 na 22,3 na 3,9 na 127,2
CTCP Xay dung sb 5 SC5 VN 23.700 15,6 8,4 na 1,0 na 12,2 na 2,0 na 146,9
CTCP Xay dwng 47 C47 VN 12.700 12,0 10,1 na 0,9 na 9,3 na 1,6 na 218,4
Trung binh 117,3 11,1 12,5 1,5 1,7 18,6 20,7 3,7 4,4 145,2
Trung Vi 123,0 8,4 12,5 1,3 1,7 17,5 20,7 3,9 4,4 146,9
CTCP FECON FCN VN 15.450 85,2 13,8 12,9 0,9 0,8 6,3 6,8 2,0 2,2 63,7

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Doanh nghiép sé& hiru chuyén mén sau vé linh virc xay dwng nén méng »

FCN la mét trong sb it cac nha thau ndi dia cé chuyén mén ky thuat sau vé nén
méng, x& ly nén va céng trinh ngadm. Do d8, cong ty co loi thé canh tranh trong
viéc trién khai xay dung ha tang cong nghiép nhuw: cdu dwong, nha may nhiét
dién va xay dwng nha xwéng. FCN dang dinh hwéng tré thanh téng thau cac dw
an ha tang d6 thi, ha tAng giao théng, xay dwng cong nghiép va dan dung.

Hinh 3: Nhirng dw an thi céng nén méng tiéu biéu ctia FCN

2 N N Gia tri o .
Dy 4n T?ng thau / Chu hop déng Thei glanAthl Hang myc dam nhan
dau tw N cong
(ty dong)
Nha may LG Electronics Viét Nam SQE:; Sereone 350 2012-13 Cung c&p va thi cong coc PHCM D350, D500 (500.000m)
Nha may san xuét gang thép CT TNHH Gang thép Cung cép va thi cong coc PHC Pile D400, D500, D600;
A 1.000 2011-14 X,
Formosa Hwng Nghiép coc khoan nhoi D1000
L. Cung cép va thi cbng coc PC, coc wbng 350x350, coc
Nha may Samsung Posco E&C 800 2014 | hoan nhai D1000 va D1500 (650.000m coc)
Cung cép va thi céng coc PHC D350, D400, D500, D600,
Nha may Nhiét dién Thai Binh 1,2  TOA Corporation 1.060 2013-15 D700; X ly nén bang phwong phap: Thi cong cam bac
thdm két hop gia tai hut chan khéng
. o . Lién danh nha thau Cung cép da cap phdi bé téng, da lam ha tang ndi bd dw
Nh Loc hoa dau Nghi S 590 2014-15 2 A
@ may Loc hoa dau Bghi Son 3¢ an, da lam ké bidn: cung cp va thi cong coc PHC
Lién danh VinaCapital
. N . & Tap doan Chow-Tai- A N L, .
Khu du lich nghi dw&ng Hoiana Fook & Tap doan The 300 2016-17 Thi cong coc khoan nhoi bang may ép thuy lwc
Suncity
T6 hop nha may thép Hoa Phat CTCP Thép Hoa Phat Cung cép va thi cong coc PHC, thi cong dam rung sau,
2 ) 1.000 2017 sk N
Dung Quat Dung Quat coc khoan nhdi, thi cdng ha tang
Nha may 6 t6 Vinfast ;:J:golvli?ﬂ:(ggc& Xy 270 2017-18 Cung cép va thi cong coc PHC D400
. o Posco, Hyun Dai Khao sat dia chat, Xt ly nén bang bac thdm va két hop
Nh Loc hda dau L S 700 2018 !
@may Lochoadaudtong=on — gec gia ti hat chan khong, thi cong dAm dong
T6ng CTCP Dich wu CC & TC coc bé téng trng suét trwéc D500,D300 coc RC
Nha may Nhiét dién Long Phu 1 K¢ thuat Dau khi Viét 1.500 2011, 2016-18 500x500, 350x350; XLN béng PP cb két chan khong va
Nam béc thdm
Nha may Nhiét dien Nghi Son 1, 2 Doosah Heawy 516 2011-19 K_Ahao sat dia chat, cung cap va thi cong coc PHC, x& ly
Industries nen
T TNHH Lié h Thi cong két céu cong trinh, h thoat nwéc va
Khu d6 thi Empire Gity C ‘ | |e£1 doan 309 2017-20 |Acong' &t cau cong trinh, hang muc thoat nwéc va
Thanh pho Bé Vwong chong sét
Lotte Mall Ha Noi gyT('j\'J:‘: Ec‘)’ttt;‘“at va 103 2018-20 Cong tac phé v va xay dung
Pai hoc Phenikaa Ha Noi Tap doan Phenikaa 400 201821 ;g'nﬁong mong, ket cau tho va co' s¢ ha tang nha dieu
T hop My Binh Pearl - Giai doan 2 Tap doan SSG 161 2020-21 Thi cbng coc, twdng vay va cac hang muc ham

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Méng xay dwng clia FCN (thwéng chiém khodng 85-95% tdng doanh thu) da
ghi nhan murc tang trwdng kép manh mé 20,4% trong giai doan 2014-18, trwéc
khi gidm xudng chi con 5,3% trong giai doan 2018-20 do anh hwéng cua viéc
dAu tw cong cham chap va thi tredng BDS noi dia suy gidm. Bién LN gép (BLNG)
cling da gidm xuéng mac 14-15% trong giai doan 2018-20 tr mrc 15-19% trong
giai doan 2014-17. Theo ban lanh dao FCN, BLNG cua cong ty bi thu hep cha
yéu do (1) canh tranh trong linh viwc xay dwng nén méng ngay cang tang va (2)
vén dau tw cla nha nwdc vao phat trién co s& ha tang thap trong giai doan
2018-20 khién FCN thiéu hut cac dw an quy md Ién. Bé duy tri tang trwdng
doanh thu, FCN da chap nhan tham gia nhiéu dw an dan dung véi bién LN thap
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Hinh 5: Gia tri hop déng cac dw an cua mang xay lap dwoc thwe hién trong nam 2021-22

hon. Két qua 1a LN rong clia cong ty da gidm trung binh 30,6% trong giai doan

2019-20.

Hinh 4: Tang trwéd'ng doanh thu cua FCN cham lai trong giai doan 2018-20
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dé cai thién két qua kinh doanh, FCN dang huwéng dén la tdng thau tai cac dw
an co s& ha tang va céng nghiép nang nham gianh dwoc ty suat LN cao hon.
Bén canh dé, chung téi ky vong hoat dong xay dwng sé& phuc hdi trong ndm
2022-23 nhé dong vdn dau tw cdng va FDI manh mé. Trong danh muc dy an thi
cbng trong nam 2021-22, FCN ciling tap trung vao cac dy an nha may dién va

phat trién co s ha tang.

Gia tri hop déng Thei gian thi cong

Dw an Téng thau / Nha dau tw (ty dong) Bat ddu Hoan thanh

Xay dwng nén méng va céng nghiép 4.395
bién gié B&T CTCP bién gi6 B&T 1.180 07/2020 08/2021
Grand Mercure Hoi An CTCP Déu tw va Xay dwng Xuan Pha Hai 650 06/2021 NA
bién gié Tra Vinh V1.3 CTCP Co bién Lanh 561 07/2020 08/2021
bién gié Lac Hoa - Hoa Bong CT TNHH Phong bién Lac Hoa & CT TNHH Phong dién Hoa Bong 527 08/2020 10/2021
Dién gi6 Quéc Vinh - Séc Trang CT TNHH DBién gié Quéc Vinh Séc Trang 440 08/2020 08/2021
bién gié Thai Hoa Tap doan Thai Binh Duwong 255 07/2020 04/2021
Dbai hoc Phenikaa CTCP Phuwgng Hoang Xanh A&A 219 03/2021 07/2022
Co s& san xuét CT TNHH Techtronic Tool Viét Nam 188 07/2021 12/2021
Trung tdm trwng bay 6 t6 Toyota 121 04/2020 01/2021
T6 hgp My Dinh Pearl - Giai doan 2 Tap doan SSG 113 10/2020 05/2021
Nhiét dién Van Phong Doosan Heaw Industries Vietnam 91 02/2020 10/2021
Chung cw Chiyoda CT TNHH Chiyoda Viét Nam 50 08/2021 NA
Cong trinh ngadm - do thi 970
Metro line 3 (Ha Noi) Huyndai E&C - Ghella 850 07/2020 NA
Ham chui Lé Van Lwong Ban QLDA dau tv xay dwng cong trinh giao thong TP.Ha Noi 120 10/2020 03/2022
Co so ha tang 331
Khu dan o 66 thi Tay Béc I CTCP Thuong mai -’Qu.éing céo - Xay dung - Bia éc Viet Han &

: CTCP Dbau tw va Phat trién Ha tang Nam Quang 201 08/2021 NA
Dy an T6 hop Y té - Chdm séc strc khde Cong
nghé cao - TH Medical giai doan 1 CTCP Phét trién Y hoc Quéc t& TH 130 08/2021 NA

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Hwéng loi tir lan séng dau tw NLTT »

Nho wu thé vé ky thuat xay dyng nén mong va kinh nghiém xay dung cac nha
may dién, FCN da tan dung co hdi tir xu hwédng dau tw dién gio ma}nh mé tai
Viét Nam. Hién tai FCN dang thi cong 5 nha may dién gio Ion véi tong gia tri
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Hinh 6: Dw an dién gi6 B&T Quang Binh

IDIRECT RESEARCH

2.884 ty dong, chiém 43% tbng gia tri hop dong da ky cla cong ty trong giai
doan 2020-6T21.

Chung t6i wérc tinh cac du an dién gié sé mang lai khoang 2.000 ty dong doanh
thu, chiém 50% doanh thu clia céng ty nam 2021. Trong nam 2022-23, ching
toi ky vong hoat dong xay dwng cac du an dién gié sé dong gép khoang 1.500
ty ddng/nam vao tbng doanh thu cdng ty.

Kh&i dau l1a mot nha thiu phu, cung cép thiét bj, tw van va thi cdng mong cong
trinh, FCN dang hwéng téi muc tiéu tré thanh tdng thau dé nang cao vi thé trong
nganh. Trong hdu hét cac hop ddng xay lap dién gié da duwoc ky két, FCN déu
tham gia v&i tw cach la t6ng thau BOP (Balance of Plants), phu trach thi cong
tat ca cac hang muc co s¢ ha tang ctia du an, trir tuabin. Trong nam 2020, téng
gia tri hop ddng clia cac dw an ma FCN lam tong thau BOP 14 khoang 2. 400 ty
déng, chiém 41% tong gia trihop dong ky m&i clia cdng ty. Chung tdi cho rang
viéc tré thanh téng thau sé gitip FCN cai thién BLNG (khoang 17-18%, cao hon
sv cac dy an lam thau phu chi la 10-15%) va sb ngay phai thu khach hang tai
cac dy an xay dwng trong giai doan 2021-23.

e Dia diém: tinh Quang Binh

e Chu du tw: CTCP Dién gi6 B&T

e Gia tri hop déng: 1.180 ty déng

e |oai: dién gi6 trén bo

e Thai gian thi cdng: thang 7/2020-8/2021

e Hang muc dam nhan: Tng thau xay dwng va ha tang, bao
gom cac hang muc mong tuabin, dwong néi bo va dwong day
trung thé 33KV, van phong diéu hanh...

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 7: Dw an dién gié Thai Hoa

e Dija diém: tinh Binh Thuan

e Chu dau tw: Tap doan Thai Binh Duwong

e Gia tri hop dbng: 255 ty déng

e Loai: dién gio trén bo

e Thoi gian thi cdng: thang 7/2020-4/2021

e Hang muc dam nhan: thiét ké ban vé thi céng, thi cong xay
dwng mong try tuabin gio, thi cdng xay dwng toan bo hé
thong dwong giao thong dai 13 km va cac hang muc xay
dwng phu trg khac nhw khu diéu hanh, cang,...

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: Dw &n dién gi6é Quéc Vinh — Séc Tring

e Dija diém: tinh Séc Trang

e Chl dau tw: CT TNHH Dién gié Quéc Vinh

e Gia tri hop ddng: 440 ty déng

e | oai: dién gi6 trén bo

e Thai gian thi cdng: thang 8/2020-8/2021

e Hang muc dam nhan: tong thau xay dung va ha tang bao
gom xay dwng ha tang, mong tuabin, tram bién ap va hé
thong dwdng day tai dién.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 9: Dw an dién gi6é Tra Vinh V1.3

e Dija diém: tinh Tra Vinh
rd e Chi dAu tw: CTCP Co dién lanh
. e Gia tri hop déng: 561 ty ddng
e Loai: dién gi6 ngoai khoi
i e Thoi gian thi cdng: thang 8/2020-9/2021
d e Hang muc dam nhan: cung cép va thi céng coc thi nghiém va

coc dai tra I?HC D800C, D500C; xay dwng méng cbét dién gio;
xay dwng cau.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 10: Dw an dién gié Lac Hoa — Hoa Béng

o Dia diém: tinh Séc Trang

Chi dau tw: CT TNHH Phong dién Lac Hoa & CT TNHH
Phong dién Hoa Bdéng

Gié tri hop ddng: 527 ty déng

Loai: dién gi6 trén bo

Théi gian thi cdng: thang 8/2020-10/2021

Hang muc dam nhan: thi cong cac hang muc chinh bao gcf)m:
Thi cong mong 16 try dién gio, thi cong cac co s& ha tang
thiét yéu cta dw an nhw dwong, cau, cac khu lam viéc chirc
nang, cac tram dién, cang...

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i nhan thay tiém nidng manh mé caa FCN khi céng ty da lam chd
dwoc cong nghé thi cong ham bang khién dao TBM #

Viéc xay dwng tuyén Metro line 3 (Ha Noi) sé quay tré lai ttr nam 2022

Xay dwng cong trinh ngdm — d&c biét Ia cac tuyén metro doi héi trinh d6 chuyén
mon va thiét bi k§ thuat cao, day la thach thirc Ién ddi véi cac nha thau trong
nwéc. FCN da rét tich cuc hop tac voi cac nha thau nwéc ngoai nham tham gia
vao linh virc nay. K& tir ndm 2016, FCN va cb déng chién lwoc la Raito Kogyo
Co.,Ltd da hop tac chat ché trong viéc trién khai cac dy an xay dwng cbng trinh
ngam tai Viét Nam.

V&i hon 70 nam kinh nghiém, Raito Kogyo Co.,Ltd la mét trong nhirng tap doan
hang dau Nhat Ban vé xr ly nén dat yéu, x& ly nwéc ngam va sut lun. Raito
Kogyo dau tw vao Viét Nam tlr ndm 2016 va bat dau tham gia mét sé dy an ha
tang 1én trén ca nwéc. FCN da hop tac voi Raito Kogyo trong 2,6km dw an
dworng hdm cla tuyén Metro line 1 (TP.HCM), doan ga Ba Son — Nha hat Ién.
Day 1a méc son danh diu viéc FCN tré thanh nha thau ndi dau tién st hivu cong
nghé thi cdng ham bang khién dao (TBM). Hién nay, FCN ciing dang tham gia
vao goi thau 4km tai tuyén Metro line 3 (Ha N6i). Chung t6i wéc tinh dw an sé
déng gop cho FCN khoang 850 ty déng doanh thu véi BLNG 15-18% trong giai
doan 2020-22.

Tuyén Metro line 3 dang bi tam dirng thi cong tr thang 7/2021 do vwwéng méc
trong viéc giai phong mat bang va kiém soat di lai trong bdi canh dich bénh
Covid-19 phtrc tap. Ching t6i ky vong dw an sé& dwoc quay tré lai thi cong ké t
dau nam 2022 nhe& cac bién phap gian cach xa hoi dwoc d& bd. Bén canh do,
muc tiéu tdng téc dau tw co s& ha tAng ciia Chinh phu sé thic day tién do xay
dwng tai cac dv an Metro. Chung t6i dw phéng dw an Metro sé chi déng gép
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khoang 150 ty déng doanh thu trong nam nay trwdc khi ghi nhan phan con lai
khodng 600 ty déng, chiém khoang 13% téng doanh thu ciia FCN trong nam

2022.
Hinh 11: FCN hoan thanh thi céng dwéng hémﬁoan Ba Son — Nha Hinh 12: Thi céng khién dao TBM tai tuyén Metro line 3 (Ha Noi)
héat 1&'n tai tuyen Metro line 1 (TP.HCM) vé&i sw ho tro cua cac chuyén

gia Nhat Ban

Nguon VNDIRECT RESEARCH BAO CAO CONG TY Nguon VNDIRECT RESEARCH, BAO CAO CONG TY

Chiing t6i nhan thay tiém ning tang trwéng cho mang céng trinh ngam
cua FCN ttr ké hoach xay dwng cac dw an Metro tai Ha Noi va TP.HCM

Theo quy hoach tai Ha Néi va TP.HCM, Chinh ph( d&t muc tiéu phat trién thém
4 tuyén Metro véi tbng vén dau tw 7 ty USD trong giai doan 2021-27. Diéu nay
s& m& ra co hoi cho cac nha thau Viét Nam, dic biét [a FCN - doanh nghiép noi
c6 kinh nghiém hang dau trong linh virc cdng trinh ngam.

Hinh 13: Tdng mirc dau tw cia cac dw an giao thong trong diém tai Viét Nam Ién té&i 23,5 ty
USD trong giai doan 2021-27 (ty USD)

Sén bay Long Thanh -

6,0 Giai doam 1
>0 $4.9
Cao tbc Bac Mam £4.4
4,0 =
Metro line 2 +3 (Ha Mai)
3.0 p P . $3.0
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Metro fine 1 (TP.HCM $2.1
20 51,9 52,0 T i
Cao the TR HCM 545 | Dir 3n tai midn Mam
a0 [0c -
1,0 Méc Bai 511 $1.1 | Dir &n tai midn Bic
$0.9
50,6
Cao tés TP.HCM - Suwdng vanh dai 3 (TP.HCM)
00 Thi Dau Mot
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Thévi diém hoan thanh
Nguén: VNDIRECT RESEARCH TONG HOP
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Theo ban Ianh dao, cong ty da tirng buéc xay dwng danh muc dau tw dw an véi
quy mé 1.000MW NLTT, 400ha bat ddng san nha & va 900ha b4t dong san khu
cong nghiép. Cac dw an hién nay chi yéu dang trong qua trinh hoan thién tha
tuc phap ly. V&i quy mé Ién ciia danh muc dau tw, ching téi tin rang FCN sé
phai hop tac véi cac nha dau tw khac dé ciing phat trién dy an.

Hinh 14: Danh muc dau tw dw an cua FCN

Quy m6é Téng mirc ddu  Thoi diém

Dw an Pia diém (ha)  tw (trieu USD)  trién khai
Dw an nang lwong tai tao
Dién mat troi Vinh Hao 6 Binh Thuan 59 2018-19
Dién gi6 Quédc Vinh - Séc Trang Séc Trang 61 2020-21
bién mat troi Vinh Hao 6 (giai doan 2)  Binh Thuan 124 NA
Dién mat troi Binh Phwéc 1,2 Binh Phuéc 151 NA
bién gi6 Gia Lai Gia Lai 176 NA
bién gi6 Séc Trang Séc Trang 50 NA
bién gi6 Ving Tau Ba Ria - Viing Tau NA NA
BDS dan cw
Khu dan cw Viét Hung Bac Ninh 5,9 16 NA
Khu d6 thi Nhw Quynh Huwng Yén 37,1 62 NA
My Hao Garden City Huwng Yén 325,0 590 NA
Khu trung tam thwong mai, dich wi va
nha & Sa Déc Dbng Thap 37,1 62 NA
BDS Khu cong nghiép
KCN Thai bao - Lao HO Béc Giang 190,0 88 NA
KCN Chén Hung Vinh Phuc 129,0 52 NA
KCN Yén Phong 2 Béc Ninh 655,0 272 NA

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Pang chu y, FCN hién dang nam gitr 1an lwot 40% va 51% von tai hai nha may
NLTT la dién mét tréi Vinh Hao 6 va dién gié Québc Vinh — Séc Trang. Nha may
Vinh Hao 6 dét tai Binh Thuan véi tdng vén dau tw 1.361 ty déng. Dw &n nay da
dwoc van hanh thwong mai tlr thang 6/2019 va dang dwoc huwdng mirc gia FIT
9,35 cent/kWh trong 20 nam. Chung t6i wéc tinh dy an sé déng gop khoang 7 -
10 ty ddng/ndm LN trwéc thué cho FCN.

Du an dién gié dau tién cta cong ty la Québc Vinh — Séc Trang ¢6 vén dau tw
1.400 ty ddng. Dy an da bat dau van hanh thwong mai nhitng tuabin dau tién
vao dau thang 10/2021 va sé duwoc huwéng mirc gia FIT 8,5 cent/kWh trong 20
nam. Chung t6i wéc tinh dw an sé déng gop khodng 160 ty ddng/ndm doanh thu
cho FCN tlr nam 2022. Trong trwdng hop FCN thoai vén khéi 2 dy an NLTT,
cong ty cd thé s& ghi nhan mirc LN rong mét 1an la 80 ty déng (dw kién trong
quy 4/2021-2022), dwa trén wéec tinh clia chang toi.

Viéc phat hanh riéng 1é thanh céng sé gitp céng ty cai thién bang can doi
ké toan »

Tai DPHCD nam 2021, ban lanh dao céng ty tw tin s€ thwc hién phat hanh riéng
|& thanh cong trong ndm nay. Dot phat hanh 1an nay dw kién sé 1am tang thém
25,5% SLCP Iwu hanh cta cong ty véi bén mua dwgc xac dinh la cd déng Nhat
Ban hién tai — Raito Kogyo Co.,Ltd va mét quy ndi dia. Gia phat hanh ky vong la
13.000 ddng/cp.

Chung t6i ky vong viéc tdng von sé giam bot lo ngai vé ty 1& don bay cao va
dong tién am cta FCN hién tai, qua dé hé tro cong ty ddy manh cac hoat dong
dAu tw tai cac dy an dang theo dubi. Theo ban I&nh dao FCN, cong ty sé can
khoang 1,200 ty ddng vén dau tw va gép vén thwc hién cac dw an bat dong san,
giao théng va nang lwong trong nam 2022. Chung téi wéec tinh ty 1€ No vayNé'n
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cht s& hiru (D/E) ctia FCN vao cubi nam 2021 sé& gidm xudng mac 0,66x tir
murc 0,91x trwdc khi phat hanh.

Hinh 15: Ty Ié D/E ctia FCN sé giam dang ké sau khi phat hanh riéng lé
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——— 04

1.000
03
500 02
0,1
0 0,0

FY16 FY17 FYig FY19 FY20 FY21F FY22F FY23F

B No vay sau phat hanh riéng 1& (ty dong) EEEEEE No vay giam di theo ki vong (ty déng)
= <B= =Ty 1& D/E (x) trréc khi phét hanh - Phéi = -#==T¥ & D/E (x) sau khi phét hanh - Phéi

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Gia tri backlog hién tai I&n dam bao két qua kinh doanh nam 2021-22 »

Chung téi wéc tinh gia tri backlog tai cudi thang 9/2021 ctia FCN khoang 3.970
ty dong va sé dat 4.700 ty déng vao cudi ndm nay nh& cac hop ddng méi dwoc
ky két. K& tr nam 2022, chuing t6i ky vong gia tri hop ddng ky méi clia cdng ty
s& khoang 4.500 ty ddng/nam tr mirc cao 5.860-4.800 ty dong trong nam 2019-
20. Nha may dién gié Quéc Vinh — Séc¢ Trang ciling sé& déng gép khoang 160 ty
dbng doanh thu hang nam. Két qua la doanh thu ctia FCN sé ting trwéng lan
lwot 21,8%-16,5% svck 1én 3.841-4.474 ty dong trong ndm 2021-22.

BLNG nam 20?1—22 cling sé dat 15,5%, tang nhe sv murc 15% ctia nam 2020.
HO trg dang ké cho LN rong cua FCN tang trudng lan lwot 32,9%-27,9% svck
Ién 158-202 ty dong trong nam 2021-22.

Trong kich ban co s&, ching t6i chua dwa viéc FCN thodi vén khoi hai dy an
NLTT dang ndm gii vén. Ban lanh dao coéng ty dang dat muc tiéu chuyén
nhwong vén tai hai dw an nay trong giai doan quy 4/2021-2022. Néu thanh cong,
chuing tdi ky vong hai nha may sé& dem lai cho FCN khoang 80 ty ddng LN rong
trong nam 2021-22.

www.vndirect.com.vn 10
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Hinh 17: S6 ngay phai thu khach hang ctia FCN (ngay)

Hinh 16: Tém tat dw phong két qua kinh doanh FCN giai doan 2021-23

ty dong 2020 2021 2022 2023
Gié tri hgp dong ky mé&i 5.860,0 4.800,0 4.500,0 4.500,0
Backlog 3.715,0 4.693,9 4.879,3 4.654,3
Doanh thu thuin 3.154,2 3.840,6 4.474,2 4.887,7
Xay dung 3.154,2 3.821,1 4.314,6 4.725,0
Néng luong 19,6 159,5 162,7
Loi nhuan gép 473,4 602,7 750,6 817,2
Bién lgi nhuan gép 15,0% 15,7% 16,8% 16,7%
Xay dung 15,0% 15,5% 15,5% 15,5%
Néng luong 53,4% 51,3% 52,1%
CPBH&QLDN 214,2 265,0 308,7 337,3
CPBH&QLDN / DT 6,8% 6,9% 6,9% 6,9%
EBIT 256,0 330,0 432,9 470,2
Chi phi lai vay 96,1 136,2 181,4 175,3
Loi nhuan trwéc thué 168,2 199,7 257,1 301,4
Loi nhuan sau thué 133,6 160,0 204,3 239,2
Loi nhuan rong 118,7 157,8 201,8 236,5
Bién lgi nhuén rong 3,8% 4,1% 4,5% 4,8%
Tang trwdng doanh thu thuan (svek) 2,0% 21,8% 16,5% 9,2%
Tang trwdng loi nhuan rong (svek) -40,8% 32,9% 27,9% 17,8%

Luu y: M6 hinh dw phéng cta ching téi chuwa bao gém viéc phét hanh riéng 1é
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tinh hinh tai chinh dwoc cai thién dang ké trong giai doan 2021-23 »

S6 ngay phai thu khach hang c6 xu hwéng giam nhwng van & mirc cao

Sw cham tré trong qué trinh thu hdi khoan phai thu da 1a van dé dang lo ngai
clia dong tién FCN trong nhi*ng ndm qua. Trong giai doan 2016-20, doanh thu
clia cdng ty chitang trwdng kép 10,6%, trong khi khoan phai thu khach hang lai
tang dén 24,0%. Két qua la sb ngay phai thu khach hang ctia FCN nam 2020 da
tang dang ké 1én mac 309 ngay tlr mirc 196 ngay trong nam 2016.

Hinh 18: 86 ngay phai thu khach hang cia FCN da giam dang ké trong

6T21, tuy nhién van cao hon sv trung binh cac céng ty trong nganh
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tai thoi diém cubi thang 6/2021, FCN ghi nhan khoan phai thu khach hang la
2.082 ty déng, gidm 22% sv dau ndm. Theo ban I&nh dao FCN, khoan phai thu
clia cong ty giam manh trong 6 thang dau nam 2021 (6T21) nhd viéc thu hoi
vbn nhanh chéng tai cac dw an dién gi6. Nhém dw an nay doi hdi thoi gian thi
cong nhanh khién cac chi dau tw phai thu xép vén sém. Do d6, sb ngay phai
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thu khach hang trong 6T21 cua FCN da giam xudng chi con 230 ngay, tuy nhién
van cao hon dang ké& sv mirc binh quan 120 ngay clia cac cdng ty trong nganh.

Dong tién tir hoat dong kinh doanh (CFO) am va nhu cau dau tw I&n da gay
ap lwc lén ty 1é don bay

Viéc céc khodn phai thu tdng nhanh hon khoan phai tré (khoan chiém dung vén
cla ngwdi ban) da gay ra ap Iwc thiéu hut dong tién CFO cia FCN trong giai
doan 2016-20. B4t chap viéc FCN da cai thién dang ké khoan phai thu trong
6T21, CFO van ghi nhan am 309 ty déng khi hang tén kho trong ky cla céng ty
lai tang manh.

Hinh 19: Dong tién tir hoat dong kinh doanh cia FCN (ty ddng) Hinh 20: Dong tién ctia FCN (ty déng)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong khi d6, FCN van can dau tw dang ké vao (1) may maéc va thiét bi xay dwng
nham dap (ng gia tri hop ddng mai tang tdng nhanh va (2) khoan dau tw 1.400
ty dong vao dién gi6 Quéc Vinh — Soc Trang, diéu nay dan dén viéc thiéu hut
dong tién va coéng ty budc phai bu dap bang hoat dong tai chinh. Vao cubi quy
2/2021, tbng no vay ctia FCN da tang lén 2.604 ty dong (tdng 63,3% sv dau
nam), keo ty I&é D/E 1&én mrc 1,03x, tdng manh t&» mdc 0,45x tai thdi diém cubi
nam 2019. Tuy nhién, ty I& D/E cta FCN van dang thap hon mrc trung binh ctia
cac cong ty trong nganh (khdng bao gdm CTD) Ia 1,64x.

Mac du st dung don bay tai chinh cao hon, ROE ciia FCN chi & mirc 5,4%-
10,0% trong ndm 2019-20, thap hon dang ké mirc 16,6% clia nam 2018. Trong
4 quy gan nhét, ROE ctia FCN dang & mirc twong duwong véi cac cong ty xay
dwng dan dung hang dau la CTD va HBC, nhung lai thdp hon dang ké sv TCD,
HTN va S99.

Trong ngan han, chiing t6i ky vong cong ty sé dan cai thién chi s6 ROE 1én murc
7,7% trong nam 2023, mac du vay day la van muc sinh |&i thap hon nhieu so
V@i giai doan 2016-18.

www.vndirect.com.vn 12
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Hinh 21: Téng ne vay clia FCN ting manh trong 2019-6T21 (ty déng)  Hinh 22: Tai th&i diém cubi thang 6/2021, ty 1é D/E cGia FCN van thap hon
sv trung binh céc cong ty trong nganh
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 23: ROE trong giai doan 2021-23 sé dworc cai thién nhe sv nam 2020 Hinh 24: Hiéu'suét sinh 1&i cua cac doanh nghiép nganh xay dwng trong
4 quy gan nhat
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
——Rolling P/B (x) (hs) ——ROAE (rhs)
Rolling P/E (x) (lhs) Tang triedng EPS (rhs)
0,9 11,0%

153 40%

133 25% 08 9,8%

13 10% 0.7 8,7%

93 5% 0,6 7,5%

73 -20% 0.5 6,3%

53 -35% 0,4 52%

33 -50% 0,3 4,0%

01-19A 07-18A 01-20A 0720A 01-21E 07-21E 0122E 07-22E 01-19A 07-19A 01-20A 07-20A 0121E 07-21E 01-22E 07-22F
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 3.841 4.474 4.888 LN trwéc thué 200 257 301
Gia vbn hang ban (3.238) (3.724) (4.070) Kh&u hao 73 75 78
Chi phi quan Iy DN (35) (40) (44) Thué da nop (40) (53) (62)
Chi phi ban hang (230) (268) (293) Céac khoan diéu chinh khac (98) (92) 87)
LN hoat déng thuan 338 442 480 Thay déi VLD 189 (268) (174)
EBITDA thuan 405 512 553 LC tién thudn HBKD 324 (80) 57
Chi phi khau hao (67) (70) (73) Dau tw TSCD (1.400) (80) (80)
LN HD trwéc thué & |ai vay 338 442 480 Thu ttr TL, nhwong ban TSCH 0 0 0
Thu nhap lai 14 15 17 Cac khoan khac 1) 0 0
Chi phi tai chinh (154) (202) (198) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 1 2 2 LC tién tir HDDT (1.401) (80) (80)
TN t&r cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 200 257 301 Tra von gép CSH, mua CP quy 0 0 0
Thué (40) (53) (62) Tién vay rong nhan duoc 1.088 349 85
Loi ich ¢ dong thiéu sé () 2 (3) Dong tién tir HDTC khac
LN rong 158 202 236 Cb ttre, LN da tra cho CSH (63) (63) (63)
Thu nhéap trén vbn 158 202 236 LC tién thudn HBTC 1.026 286 22
Cb ttrc phd thong (63) (63) (63) Tién & twong duong tién dau ki 358 307 433
LN gii lai 95 139 174 LC tién thuan trong ndm (51) 126 1)
Tién & twong dwong tién cudi ki 307 433 432
Bang can déi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi sb co ban
Tién va twong duong tién 307 433 432 bupont 12-21E 12-228 12-238
Pautungénhan 36 36 36 Bién LN rong 41% 4,5% 4,8%
Céc khoan phai thu ngén han 3.157 3.432 3.749 Vong quay TS 0,52 0,55 0,56
Hang tén kho 1.464 1.632 1.728 ROAA 2,2% 2,5% 2,7%
Céc tai san ngén han khac 346 403 440 Don béy tai chinh 3,13 3,15 3,04
Téng tai san ngén han 5.310 5.937 6.386 ﬁgAE : 6,8% 7.8% 8.2%
a2 X g leu qua
Tai sén o6 dinh 2.046 2.051 2.053 pox nggy AT 3000 2800 20,0
Tong dau tw 305 305 305 Sé ngay nédm gi HTK 165,0 160,0 155,0
Tai san dai han khac 192 224 244 Sb ngay phai tra tién ban 165,0 160,0 160,0
Téng tai san 7.853 8.516 8.988 Vong quay TSCD 2,78 2,18 2,38
Vay & no' ngén han 1.296 1.508 1.623 ROIC 3,0% 3,6% 4,1%
Phai tra nguoi ban 1.464 1.632 1.784 ;:g':g:gh;izh todn ngin ban — = —
N? ngan han’khac 1.152 1.343 1.467 Kha nang thanh toan nhanh 1,0 1,0 1,0
Tong ne ngan han 3.912 4.483 4.874 Kha nang thanh toan tién mat 0,1 0,1 0,1
Vay & ng dai han 1.189 991 799 Véng quay tién 300,0 280,0 275,0
Cac khoan phai tra khac 8 9 10 Chi s6 tang trwong (yoy)
Vén didu 18 va 1.254 1.254 1.254 Tang trwdng DT thudn 21,8% 16,5% 9,2%
LN gitr lai 307 246 620 Tejng tru?rng LN tl:l’ HDKD 30,3% 30,8% 8,6%

" L Tang trwdng LN rong 32,9% 27,9% 17,2%
Vén chuxscv hivu o 2.455 2.741 3.011 Tang trréng EPS 32.9% 27.9% 17.2%
Loi ich cé déng thiéu sb 290 292 295
Tdng ng va vén chu s& hiru 7.853 8.516 8.988

Nguédn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |1a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thdng tin theo nghién ciu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén c6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé& quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran B4 Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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