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BAO CAO PHAN TiCH

CONG TY CcO PHAN FECON-FCN

Thang 6.2019

THONG TIN NIEM YET

Nganh Cong nghiép-Xay dwng
San giao dich HSX
Ma ching khoan FCN
Vén diéu & 1.138 ty dong
Vén héa: 4/6/2019 1.618 ty dong
Gié hién tai: 4/6/2019 14,200 déng

CO CAU CO BONG

Chu tich HBQT 5.16%
PYN ELITE FUND 15.89%
Raito Kogyo Co, Ltd 17.13%
Cb dong khac 61.82%
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CHIi TIEU TAI CHINH CO BAN
2016 2017 2018
Téng tai san 3,332 3,838 4,723
No phai tra 2,098 2,451 2,789
Vén chii sé hiku 1,234 1,387 1,934
Doanh thu thuan 2,108 2,320 2,846
Loi nhuan gop 333 337 428
LNTT 211 222 306
Loi nhuan rong 176 178 249
EPS (d/cp) 3,132 3,019 2,957

BIEN PONG GIA CO PHIEU 12 THANG

KET QUA BINH GIA

Phuwong phap FCFE 20.450 déng
Phwong phap EV/EBITDA 24.700 ddng
Phwong phap P/E 23.100 ddng
Phwong phap P/B 20.200 ddng
Trung binh 22.100 déng

Thanh 14p ngay 18/6/2004 ttr mét nhém céc ky sw va chuyén gia ddu nganh vé xa ly
va thi céng nén méng cong trinh, c6 tam huyét véi nghé, véi sw ndng déng sang tao
va két hop véi déi ngii céng nhan lanh nghé, hé théng thiét bj déng bé véi nhing
cdng nghé hién dai, dén nay FECON di tré thanh mét trong it doanh nghiép hang
dau trong linh vurc xay dung nén méng, céng trinh ngdm tai Viét Nam.

Chién Iwor phét trién trong nhing ndm t6i véi muc tiéu tréthanh tdp doan phét trién
ha tdng hang d4u Viét Nam, tim kiém lwa chon diu tw vao céc dw an vé ndng lwong
sach, dé thiva ha tang.

Véi két qua kinh doanh trong nhikng ndm qua va trién vong nhi’ng ndm téi, Ching
t6i khuyén nghj MUA déi vé6i cé phiéu FCN & thoi diém hién tai véi miec gid muc tiéu
12 thang 14 22.100 déng/cé phan.

PIEM NHAN PAU TU

- Tang trwéng vwot bac vé Doanh thu va lei nhuan: Nam 2018 cia FECON ting
trwdng tét véi Doanh thu thuan dat 2,846 ty ddng, tdng 22.67% yoy. Loi nhuan trwéc va
sau thué ndm 2018 1an lwot dat 306 va 249 ty déng, ting 37.84% yoy va 39.89% yoy.
Bién lgi nhuan gép & mlrc cao trong twong quan so sanh véi cac Doanh nghiép khac
trong nganh: Bién lgi nhuan gop cia FECON nam 2018 dat 15.04%, tang nhe so vé&i
murc 14.53% clia nam 2017.

- Tiép tuc khang dinh ning lwc vé&i vi thé dau nganh trong linh vwe cong trinh ngam:
Théng 6/2018 danh d4u cot mbe dang nhé trong linh ve cong trinh ngdm ctia FECON
khi hoan thanh g6i thAu nhanh ham th hai cta géi thadu khoan hdm béng robot TBM dw
an Metro Line 1 TP. HCM doan Bén Thanh — Suéi Tién va thwe hién dw an Dy an Metro
line 3 Ha Noi. Pay ciing la nha thau Viét dau tién thwc hién TBM do chuyén gia Nhat
hwéng dan dy an. FECON da ky hop tac chién lwoc voi tap doan Raito Kogyo ctia Nhat
— mét trong nhitng tap doan xay dwng cong trinh ngdm hang dau tai dat nwéc mat troi
moc. Theo do, Raito mua lai toan bd lwong trai phiéu chuyén ddi cia FECON do Ngan
hang phat trién Nhat Ban (DBJ), tap doan Raito sé& sé& hiru 19% vén diéu 1& cla cong ty
FECON me va s& hitu 36% vbn diéu 1& clia Céng ty cong trinh ngdm FECON (FCU).

- Nha thau tién phong tng dung thanh céng nhiéu cdng nghé hién dai trong linh
vre Xt |y nén moéng (xtp ly nén dat): Vi quan diém "moi cong trinh déu bat dau tw
mong", sau 15 ndm thanh lap va phat tridn. FECON dang la sé it nha thau cé ning luc
xt ly nén méng va cung cap céc gidi phap tdng thé cho rét nhiéu cong trinh, nhét 1a noi
c6 nén dat yéu. FECON da trang thau nhidu dw &n I6n trong nhitng ndm gan day
nhw Nha may nhiét dién Nghi Son 1, Vinh Hao 4, Thai Binh 1, Thai Binh 2, Long Phu 1,
Nhon Trach 2....

- Hop tac chién lwoe thay dbi cuc dién thj trwong xay 1ap coc méng: FECON cung
cép coc va dich vu thi céng cho cac dw an xay dwng dan dung va cong nghiép nang.

Déi vé&i linh vire xay 1&p coc méng, FECON c6 lgi thé hon cac déi tha canh tranh [a cha




QG CHUNG KHOAN DAU KHI
Gl PETROVIETNAM SECURITIES INC

PSI

yéu tap trung thi cong, dau tw may méc va nhan lwc so, khéng dét nang vao san xuat. Thang
8/2018, FECON da ky hop tac chién lwoc véi Cong ty Phan Vi tirng tivng 1a ddi tha trong linh
vire nay. Theo d6, FECON sé ban cé phan tai CTCP khoang Fecon tir 36% xubng 10,95% ty
|é s& hivu cho Coéng ty Phan V. Ban l&nh dao Cong ty cho rang thi trwdng coc moéng da twong
dbi bao hoa, bién lgi nhuan khéng cao, viéc giam ty & s& hiru nay tai CTCT khoang san FECON
sé gilp Cong ty tap trung vao thi céng, giam |& thudc vao san xuét. Cac dy an Ién cia mang
hoat déng nay gém T hop khach san va Casino Nam Héi An, Empire City, Nha may san xuét
0 t6 Vinfast.

- M& réng sang linh vwc Xay dwng ha ting: FECON tham gia xay dwng ha tAng cho céc dw
an cdng nghiép nang va duéng cao tdc. Trong twong lai, FECON ciing dang tim kiém céc co
héi dau tw va phat trién mang xay dwng ha tang khi chinh séch vé cac dy an BT va quy dinh
vé& gia dat ré rang hon. Cac dy an tiéu biéu 1a BOT Pha Ly, cac dwdng cao téc Tp.HCM - Long
Thanh - Dau Giay, Pa Nang - Quang Ngéi; nhiéu dw an FDI ndi bat nhw: Nha may Dién to
Samsung tai Thai Nguyén, Bac Ninh, Tp.HCM; Nha may Dién t&r LG Hai Phong; Nha may

Honda...

- Hoat déng dau tw hiéu qua sé mang lai lgi nhuan bén vikng va lau dai trong twong lai:
Fecon tham gia d4u tw cac dy an tlr dw an cdng nghiép nang va ha tang céng nghiép va dau
tw nang lwong tai tao nhw: Nha may dién mat troi Vinh hao 6 gip FECON chinh thirc bwéc
chan vao linh virc dau tw nang lweng tai tao. Nha may Vinh hao 6 véi tbng mirc ddu tw dw kién
1.361 ty ddng, cong suét thiét k& 50MWp, san lwong dién 83 triéu KWh/ ndm va duy kién sé di
vao hoat dong 30/06/2019. EVN da chap nhan mua dién cho Vinh Hao 6 véi gia 2.086
ddng/kWh. Vinh Hao 6 du kién s& mang lai lgi nhuan lau dai va bén viing cho Céng ty. Song
song, FECON ciing dang tiép tuc nghién ctvu cac dw an dau tw ndng luvong tai tao khac nhw
Vinh hado 6 (giai doan 2), dy an dién gi6 & Gia Lai, Kom Tum, Bén tre, dw an dién mat troi tai
Binh Phuwéc. Thang 7/2018, FECON da thanh lap Coéng ty c¢d phan nang lwong FECON
(FECON Power) véi vén diéu 1& ban dau 150 ty. Pau tw cac dw an khac: BT tinh 16 9 (TP.
HCM), BOT Phi Ly (hién ndm 20%).

RUI RO DAU TU

Khoan phai thu ting nhanh lam dong tién kinh doanh am lién tuc trong may nam tré lai
day, lam tang rai ro cho doanh nghiép: cac khoan phai thu ngan va dai han |a 2,813 ty ddng,
chiém 59.56% co cAu tdng tai san. Cac khoan phai thu duy tri & mic cao trong vai ndm tré lai
day. Didu nay tao ap lwc Ién khién doanh nghiép phai quan ly dong tién hiéu quéa d& dam bao
da ngudn vén thwe hién cac dw an thi cong. Dong tién tlr hoat ddng kinh doanh ctia doanh
nghiép lién tuc &m tlr ndm 2014 dén nay, trong ndm 2018, dong tién tr hoat dong kinh doanh

am 27.9 ty. Tinh trang nay kéo dai sé anh hwéng tiéu cwc tdi stee khoe tai chinh ctia DN.

Doanh nghiép phai ting cwéng huy déng no vay tai chinh dé phuc vu hoat déng san
xuét kinh doanh: Do dong tién kinh doanh &m nén doanh nghiép bat budc phai huy dong
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ngudn vén vay tai chinh dé& bd sung vén lwu dong va mé rong kinh doanh va dau tw may méc
thiét bi. Dén cubi ndm 2018, ng vay tai chinh dat hon 1,158 ty ddng, trong dé bao gdm 548 ty
ddng no vay ngén han, 332 ty ddng no vay dai han va 279 ty ddng trai phiéu chuyén déi. Chi
phi l3i vay hang nam dat khoang 90 ty anh hwéng dén hiéu qua kinh doanh.

Lwong cé phiéu tréi néi kha nhiéu: hién lwong cb phiéu tréi ndi cia FCN la trén 70 triéu cd
phiéu, lwgng trai phiéu chuyé&n ddi cling méi dwoe chuyén thanh cd phiéu nén ri ro pha lodng
cb phiéu kha cao. Hé sb beta clia FCN hién dao ddng quanh 1.14 I&n, cing cao hon muc thi

trwong.
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I. TONG QUAN NGANH XAY DWNG VA DOANH NGHIEP FECON

Nganh xay dung phat trién gan lién Trong 3 ndm géy day, nho sy héi phuc manh mé cda thj truong bat déng san, cung véi do la cac
véi phat trién kinh té, téc do tdng linh vuc ha tang giao théng, ha tdng ndng lwong, tién ich va méi truong duwoc nha nwéc tich cuc
triréng nganh xay dung cé sw tirong ddy manh dau tw da tao da cho nganh xay dung cé nhing phat trién manh mé.

quan chgt ché véi thj truong bét

doéng san, xay dung dé thi, ha tdng

giao thong va xay dung cong Trong céc danh gia clia cac t6 chire québc té, kinh t& Viét Nam tiép tuc tang trwéng & mirc 6% dén

nghiép. 2022, trong khi nd&m 2019 dw kién la khoéng tir 6,6%-6,8%, trong khi cac chinh sach tién té, tai
khéa dwoc quan ly va van hanh linh hoat, quan ly chat ché sw bién dong cla chi sb gia CPI. Sw
phét trién kinh t& cao, 6n dinh tiép tuc lam gia tdng nhu cdu v& nha &, mirc sbng cla cac tang 16p
dan cu sé tiép tuc kich thich sw phat trién cta thi trwdng bat déng sén trong moi linh viee bat dong
sa&n nha &, bat déng san du lich, thwong mai va kéo theo sy phét trién clia nganh xay dyng. Viét
Nam ciing dang tré thanh diém dén clia cac nha dau tw vao cong nghiép san xuét, ché tao, ha tAng
va b4t dong san. Theo sb liéu vira duwoc Cuc Dau tw nwdc ngoai (Bd K& hoach va Dau tw) cong bé,
dau tw trye tiép nwdc ngoai (FDI) trong 4 thang dau nam nay dat ky luc v& gia tri von dau tw dang
ky cAp m&i, tang thém va gop vén mua cd phan cla nha dau tw nwéc ngoai dat 14,59 ty USD, téng
81% so v&i cung ky nam 2018 so véi cung ky trong vong 4 nam tré lai day. Uéc tinh cac dw an FDI
da giai ngan dwoc 5,7 ty USD, ting 7,5% so v&i cing ky nam 2018. Trong khi dé cac linh vyc dau
tw cong trinh ha tang giao théng quédc gia, giao thdéng dé thi, ha tAng nang lwong dién, nwéc tiép
tuc dwoc gidi quyét cac co ché thuan loi minh bach trong cac dw an hop tac coéng tw (PPP), khoi
thédng ngudn vén dau tw vao cac dy an co gia tri dau tw rat Ion nay.Day la nhivng tién @&, co s&
virng chéc dé thi trwong xay dwng, cac cong ty trong nganh tiép tuc phét trién én dinh trong nhirng
nam toi.

1. Trién vong phat trién

1.1. Tinh hinh nganh xay dwng

Nganh xay dwng da c6 sy phat trién manh trong nhitng ndm gan day nhé vao sw hdi phuc va tang
trwéng cla thi trwdng bat dong san, cung véi do 1a cac dw an dau tw ha tang giao théng va cong
nghiép san xuét ché tao cling nhw céng nghiép ha tang tién ich. Trong nhitng ndm t&i, cung véi sw
phét trién kinh t& dat nwdc, thi trieong bat déng san tiép tuc cé sw phat trién 6n dinh dap (rng nhu
cau ngay cang cao cla cw dan, trong khi dé cac du an giao théng dé thi, giao théng dudng bd,
dwdng sét tiép tuc dwoc dau tw sé 1a dong luc dé thi trudng xay dwng tiép tuc phéat trién manh mé.

Tang trwéng GDP Tang trwéng Gia tri nganh Xay dwng
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Gia tri san xuat nganh xay dwng DPau tw toan xa héi vao cac nganh lién quan xay lap
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300 800 47 10448 7%48.9%4
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mmmmm Hoat dong kinh doanh bét déng san
Xay dwng

s Cung cAp nuéc, xi ly rac thai, nwéc thai
mmmmm S3n xudt va phan phéi dién, khi dét
mmmmm Cong nghiép ché bién, ché tao

e %, TONg vONn dAu tw toan xa hoi

. Gig tri

=== Tang trwdng Gia tri nganh Xay dwng

1.2. Chu6i gia tri nganh xay dwng

Chudi gia tri nganh xay dwng

Yeu to

Thi trowong

Qua trinh xay dung xay dung

dau vao

Cong trinh

Vat liéu xay Dan dung

dung

' o . F-p i = "I ) ] Congtrinh
Lao dong Q - Cong nghiép
- B -
bi =,
thau

1.3. Thj trwwong nganh xay dwng:

Cong trinh
Ha tang

Xay thé

Xay dwng déan dung:

Thi trwérng xay dwng dan dung lién quan mat thiét véi thi trwdng bat ddng san, da tang trwdng manh
mé trong nhitng ndm qua. Tt n&m 2015 khi thi trwéng bat dong san héi phuc, cac phan khic can
hd, nha & do thi va dic biét a cac dw an bat dong san du lich nghi duwdng dwoc nhidu nha dau tw
thiee hién da mé ra quy md to I&n cho thj tredng xay dwng dan dung. Thi trdng can ho ban: Trong
ndm 2018, ngudn cung chao ban méi tai TP.HCM va Ha Noi dat khoang 30.000 can tai m&i thanh
phé. Tai Ha Noi d& di&n ra cac dot mé ban clia nhitng dw an khu dan cw quy mé 1én, tap trung vao
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ngwdi mua tdm trung, do dé ty trong cla ngudn cung méi & phan khuc trung cép trén tdng ngudn
cung méi tang so v&i nam trwdc tai Ha NGi, trong khi ty I& nay lai gidm & TP.HCM. Theo CBRE,
nam 2019, cac san phdm trung cép sé tiép tuc chiém linh thi trwdng véi lwong mé ban 16n tir cac
khu db thi. Béi véi phan khic cao cép va hang sang, cac di&n bién gan day tai khu vuwc dat vang tai
Ha Noi cho thay, dau hiéu tré lai cla phan khic hang sang sau 2 nam khdng cé nguén cung mai.
V& vi tri, khi trén 50% ngudn cung méi van & phia Tay, phia Dong dw béo sé tré lai s6i dong hon
v&i khodng 30% lwong mé mai.

S6 lwong cin hé mé ban tai Ha Noi S6 lwong can hé mé ban tai Tp HCM

14,000
40,000 12,000

%0 10,000

30,000 -
8,000
apn ° o
20,000 L
15,000 4000
10000 2,000 I :
0
e I Qf Q@ Q3 04|Q Q@ 3 04|01 @2 3 o

000 010 211 212 213 14 015 016 017 218 s
wHangsang wCaocdp wTrungcdp mBinhdén

Sé lwong tiéu thu (can)

sHangsang *Caocdp ®Trungcdp #Binh dén

Ngubn: CBRE Viét Nam, Quj 4/2016.

Nguén: CBRE Viét Nam

D6 thi hda & Viét Nam tiép tuc tang nhanh:

Th trwdng Bd Xay dung Lé Quang Hung cho biét, ty 1& d6 thi héa trén ca nuwéc vao ndm 2018 dat
38% ting 0,9% so v&i ndm 2017, dat x4p xi can dwéi cla cac chi tiéu theo Nghi quyét Dai hoi Dang
toan quédc 1an th XIl.

DPén cubi 2018, ca nwéc hién co 819 do thi (tdng 6 d6 thi so véi ndm 2017). Ty 1é pha kin quy hoach
chung xay diwng d6 thj dat 100%, quy hoach phan khu dat khoadng 78% (tang 1% so v&i nam 2016),
quy hoach chi tiét dat khoang 39% (t&ng 2% so véi nam 2017), quy hoach xay dwng néng thén dat
100% (tang 0,6% so v&i nam 2017).

Su gia tdng cla qué trinh dd thi hda trong ndm 2018 da gilip cho thi trwdng bat ddng san va vat
liéu xay dwng dat tbc dd tang trwdng kha quan. Dién tich binh quan nha & toan québc dat khoang
24 m2 san/ngwdi, tang 0,6 m2 san/ngwdi so véi ndm 2017; tbng san lwong xi méng tiéu thu khoang
95 triéu tan, tang 17% so v&i ndm 2017, dat 113 % ké& hoach nam.

Xay dwng cbng nghiép:

Mang xay dwng cdng nghiép ciing phat trién manh mé véi cac dy an vé nha xwéng céng nghiép
duwoc dau tw Ién cung véi dong vén dau twv nwéc ngoai gia tdng manh trong nhitng ndm qua. T
cudi nam 2018, nhidu nha dau tw nwéc ngoai tiép tuc tim kiém co hoi dau tw chuyén ti thi trudng
Trung Quéc sang Viét Nam do cudc chién thwong mai My - Trung. Viét Nam ciing dang tré thanh
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diém dén cla cac nha dau tw vao cong nghiép san xuét, ché tao, ha tang va b4t déng san.Theo sb
liéu vira dwoc Cuc DAu tw nwée ngoai (Bo K& hoach va Bau tw) cong bé, Tinh dén 20/5/2019, tdng
vbn dang ky cAp méi, tang thém va gép vén mua cd phan ctia nha DTNN Ia 16,74 ty USD, téng
69,1% so v&i cung ky nam 2018. U'¢c tinh cac dw an FDI da giadi ngan dwoc 7,3 ty USD, tang 7,8%
so v&i cung ky nam 2018.

Co cau FDI nam 2018

Vén FDI ding ky va thuc hién cac nam qua

40.00 + Cong nghiép ché
35.00 tao
30.00 o
25.00 * Ban buodn ban ¢,
stra chira 6 tO, xe
20.00 may, déng co
15.00 - + Bat dong san
10.00 -
5.00 - San xuét, phan phdi
B dién
» Khéac

+ chuyén moén khoa

®V6n dang ky  ®Vén thuc hién hoc va cong nghé

Nguén: Cuc dau tw nudéc ngoai, B6 KH&DT, PSI téng hop

Trong khi d6, dau tw cho phat trién ha tang tién ich nhw cac nha may Bién, Nha may nuwéc sach,
hé théng xtr ly, cap thoat nuwéc ciing tiép tuc dwoc nha nwéc va cac nha dau tw tw nhan thuc hién.

Vé céc dy an ha tang ndng lwong, cac ndm qua thwc hién cac nha may tai Trung tam Nhiét dién
Thai Binh, Trung tam nhiét dién Vinh Tan, nhiét dién Viing Ang, Séng Hau, Long Phu.... Theo quy
hoach nganh dién, t¥ nay dén 2025 tiép tuc cé thém 43 nha may nhiét dién, trong d6 dién than la
31 va dién khi la 12 nha may. Pay la cac nha may dwoc thye hién xay dwng véi dién tich Ion, tai
nhirng dia ban can phai x ly tét v& nén méng, va la thi trwong muc tiéu cia FECON

2020

2025 2030

Loai nha may
SLNM

SLNM | CS (MW)

CS (MW)

SLNM  CS (MW)

Nha may nhiét dién than 16 9,230 31 20,770 18 11,200
Nha may nhiét dién khi 1 750 12 9,000 5 3,750
Téng 17 9,980 43 29,770 23 14,950

Chi tiéu

VND

Gia trj

Giai doan 2016-2020

Gia tri
VND

Giai doan 2021-2030

(nghin ty)

USD (ty)

%

(nghin ty)

USD (ty)

Téng nhu cu vén 858.66 40.00 2,347.99 108.00
Vvén cho Ngudn dién 644.00 30.00 75% | 1,737.51 79.92 74%
Trung binh nam 5.00 8.00

Cac nha may nwéc, hé thédng xtr ly cAp thoat nwéc, rac thai ciing dwoc chi trong dau tw cling voi
sy phaét trién v& kinh té va yéu cau vé& méi trwong ngay mot nang cao cua xa hoi. Cac dw an nha
may nwéc dwoc cac dia phwong kéu goi dau tw va véi ngudn vén lén
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Xay dwng ha tang giao théng

Dau tw cho phat trién ha tng giao théng ciing 1a muc tiéu quan trong dé phat trién kinh té dt nwéc.
trong nhirng ndm qua, Chinh phd, cac dia phwong cing cac nha dau tw da thwe hién nhidu dw an
dau tw ha tAng giao thdng dwdng bd véi gia tri [18n dén hang chuc ty USD. Theo sé liéu ctia Bd giao
thdng van tai, tv 2015 dén nay, gia tri diu tw vao giao théng duong bd da dat khoang 12 ty usd,
cac dw an dwoc chinh phi, nha nwéc va cac nha dau tw tw nhan phdi hop thwe hién qua phuong
thtrc cong tw két hop da tao ra hé thdng giao théng van tai thuan loi. Mdc du vay, nhu ciu dau tw
cho ha tang giao théng van con rat Ién, dic biét 1a cac dw an giao théng dwdrng bd véi hé théng
dwong cao tbc Bac-Nam, hé thdng giao théng d6 thi véi cac tuyén dwong vanh dai tai Tp HO Chi
Minh, Ha Néi, cac dw an dwong sat do thi, cac tuyén duwdng ngdm Metro... Gia tri dau tw 13 vao
khoang 50 ty usd dén 2030.

Cac dw an ha tang giao théng db thi:

Ha Nai: Bbi voi Ha Noi, theo Nghi quyét vé dw an cong trinh trong diém, ké& hoach dau tw cong
trung han giai doan 2016-2020 ctia UBND TP dwoc théng qua vao cudi ndm 2016, trong linh vuc
ha tang giao théng dd thi cé 38 dy an véi tbng mirc dau tw 452.000 ty ddng, nhu cau dau tv giai
doan 2016-2020 gan 189.000 ty déng. Quy hoach dw én dwong sat dé thi va Metro Tp Ha Néi
(chi tiét kém theo)

Tp H6 Chi Minh: Tai TPHCM, giai doan 2016-2020 can huy dong hon 323.000 ty déng dé hoan
thanh cac dw an, muc tiéu phat trién ha tAng giao théng. Tuy nhién, tinh dén nay da qua nlra chang
dwdng nhwng TP méi huy dong dwoc khodng 12% vén, nén trong giai doan 2018-2020 TP can
284.000 ty ddng (hon 87% tdng nhu cau vén cla chwong trinh). Theo sé liéu ctia S& Giao théng-
Van tai (GTVT) TPHCM, hién TP c6 172 dw an wu tién tap trung véi nhu cau vén dau tw hon
323.000 ty déng, trong d6 ngudn vén ngan sach TP 46.500 ty ddng (120 dy &n); vén ODA 73.233
ty ddng (6 dw &n), ngudn vén theo hinh thirc hop tac cdng tu (PPP) 126.000 ty ddng (40 dy &n);
ngudn vén Trung wong 78.200 ty ddng (6 dw &n). Quy hoach dw dn dwong sat dé thiva Metro
Tp H6 Chi Minh chi tiét kém theo

Hoat déng chia cac doanh nghiép nganh Xay dwng da Niém yét trén san chirng khoan.

Hién nay trén san giao dich chirng khoan ctia S& giao dich chirng khoan Tp HS Chi Minh va Ha Noi
c6 nhiéu doanh nghiép nganh xay dwng da niém yét va giao dich cb phiéu, trong dé c6 136 doanh
nghiép cé hoat dong chinh trong linh vyc xay dwng.
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Tai san nguon von Doanh thu Igi nhuan
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Ngudn: PSI téng hop

1 CTD VN Equity Ty déng 16,823 7,962 28,561 1,873
2 HBC VN Equity Ty ddng 15,901 2,923 18,299 795
3 VCG VN Equity Ty déng 20,085 7,999 9,731 795
4 VGC VN Equity Ty dbng 16,533 6,872 8,812 847
5 PC1 VN Equity Ty ddng 6,597 3,279 5,084 579
6 HTN VN Equity Ty ddng 3,957 606 4,061 230
7 HLG VN Equity Ty ddng 2,032 721 4,005 97
8 ROS VN Equity Ty ddng 10,590 5,877 3,463 244
9 PVX VN Equity Ty ddng 11,543 2,127 3,362 (308)
10 PHC VN Equity Ty ddng 2,448 413 3,159 87
11 DLG VN Equity Ty ddng 8,712 3,482 2,914 37
12 FCN VN Equity Ty ddng 4,723 1,934 2,846 306
13 ClI VN Equity Ty déng 22,272 7,713 2,686 392
14 SC5 VN Equity Ty déng 1,917 349 2,597 52
15 UIC VN Equity Ty ddng 458 264 2,545 62
16 Téng Ty ddng 144,590 52,524 102,125 6,088
17 % Gia tri toan nganh % 54% 56% 61% 60%
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dung tiép tuc duoc dw béo co sw
phét trién én dinh, cac béao céo
ctia BMI ch/ ra rdng nganh xay
dung sé tang truréng cham hon
trong 2020-2025 nhung van dat
téc dé khodng 6.5%/nam.
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2. Trién vong nganh xay dung 2019-2025

Co s& dé nganh xay dwng phat trién gan li&n véi cac thi trwdng bat dong san, ngudn vén dau tw
nwédc ngoai trong céng nghiép ché bién ché tao va dac biét Ia cac dy an dau tw trong didm quéc gia
va dia phwong trong Iinh vire ha tang giao thong quéc gia va giao thong dé thi. Chién lwgc phat trién
nha & cGa Viét Nam dén nam 2025. Dién tich nha & binh quan toan qudc dat khoang 25
m2 san/ngudi, trong do tai dé thj dat 29 m2 san/ngwdi va tai ndng thon dat 22 m2 san/ngudi; phan
d4u dat chi tiéu dién tich nha & téi thiu 8 m2 san/ngwdi. Trong giai doan 2016 - 2020, phan dau
thwe hién dau tw xay dwng téi thiéu khoang 12,5 triéu m2 nha & x& hdi tai khu vwc db thj.

Déi v&i cac linh vre xay dung giao théng va ha tang k§ thuat, nhu cau vén cho cac dy an dau tw 1a
rét I&n. Chi riéng Iinh vuc diu tw nganh ha tAng ndng lwong nhw cac nha may dién tir nay dén 2025
la khoang 40 ty usd, d&n 2030 la khodng 60 ty usd (Quy hoach VIl nganh dién 2016). Dw an giao
théng quéc gia nhw dwdng cao téc Badc Nam: Giai doan 2016-2020 la khodng 185 nghin ty ddng.
Giai doan sau 2020 la khoang 313 nghin ty déng v&i chiéu dai 507km. Dy &n giao théng d6 thi tai
hai thanh phd I&n 1a Ha N&i va Tp HA Chi Minh v&i cac tuyén dwéng vanh dai, dwong sét trén cao
va Metro v&i gid tri hang chuc ty USD dwoc xay dwng va moi chao cac nha dau tw tham gia hop tac
dau tuw.
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Il. TONG QUAN DOANH NGHIEP
1. Téng quan vé FECON

Tén Coéng ty : CONG TY cO PHAN FECON
Tén tiéng Anh :  FECON CORPORATION
Bia chi tru s& chinh : Tang 15, Thap CEO, Khu dé thi M& Tri Ha, Q.Nam Tw
Liém, Ha Noi
Logo
FECON

Théu hiéu long dét, chinh phyc tém cao

Qua trinh hinh thanh va phat trién

Co6ng ty cd phan FECON tién than la CTCP K§ thuat Nén méng va céng trinh ngam FECON dwoc
thanh 1ap nganh 18/06/2004 v&i vén diéu 1é ban du |a 5 ty ddng. Ngay trong nhirtng ndm du hoat
déng, FECON da nhanh chéng vwon 18n tré thanh mét trong nhitng nha thau hang dau nhe ap
dung c6ng nghé san xuét coc bé téng dw &ng lwc va phwong phap x& Iy nén cb két chan khéng
trong hai mang hoat déng chinh. Sau 13 nam hoat déng, FECON d4 tr& thanh nha thau cta hon
500 cong trinh, ndi bat nhw Dy an nha may loc hda ddu Nghi Son, Nha may Nhiét dién Nghi Son
1, Nha may Nhiét dién Thai Binh 1, Thai Binh 2, Nha may Nhiét dién Long Phi 1, Nha may Nhiét
dién Nhon Trach 2, Buéng cao téc H6 Chi Minh — Long Thanh — Dau Giay, Pudng cao tbc Da
Nang Quang Ngai va nhiéu dw an FDI ndi bat nhw: Nna may dién tr SamsunG Thai Nguyén, Nha
may dién tlr LG Hai Phong, Khu lién hop luyén thép Formosa Ha Tinh v.v...

Cung véi viéc khdng dinh thé manh ctia minh trong cac linh vie cét I6i: cung cép/thi cong coc va
xt ly nén moéng, FECON d&t muc tiéu dén nadm 2020 sé tr& thanh nhém Céng ty hang dau vé ha
tang tai Viét Nam. FECON d& dan chuyén hwéng sang mang ha tang giao théng v&i nhivng goi
thau dau tién nhw dw an dwdng sét d6 thi TP.HCM — Tuyén Bén Thanh — Sudi Tién, dyw an BOT
dwdng tranh Pha Ly.

Qua trinh hinh thanh va phat trién

2004: FECON dwgrc thanh Iap b&i nhém cac k§ sw va chuyén gia dau nhanh

2008: Pua day chuy&n 01 nha may coc FECON Ha Nam céng suét 3.000 m dai coc/ngay vao hoat déng

2009: Thanh lap Coéng ty CP Xt ly nén FECON - Shanghai Harbor
2010: Thanh lap Vién Nén méng va Céng trinh ngdm FECON

2011: Bwa day chuyén 02 nha may coc FECON Ha Nam céng suat 5.000 m dai coc/ngay vao hoat dong *
Thanh lap Céng ty C6 phan FECON Miltec

2012: Niém yét trén S& GDCK HCM. Ma CK: FCN - La thanh vién Hiép hoi Ham va Khéng gian ngam thé gi

2013: Thanh lap FECON Nghi Son dap tng thi tredng mién Trung * Mua mé da Hai Bang - Thanh Hoa

2014PAu tw chién lwgc vao cac cong ty hang dau vé ha tang 1a TEDI, CIENCO1 « Gép vén trién khai dw an
BOT Quéc 16 1 - Boan tranh TP Ph Ly « Trién khai hé théng Hoach dinh ngudn lwc doanh nghiép SAP -
ERP « Nhan dwoc dau tw chién luoc ctia DBJ, tao da mé rong cho sw hop tac Quéc té trén thi trwdng vén
2015: Nang ty 1é s& hiru 1én 51% va hop nhat Céng ty CP Ha tang FECON « Thanh lap 4 cong ty méi: Cong
ty CP FECON - BMT Céng ty CP cho thué thiét bj xay dwng Kanamoto — FECON - Hassyu Céng ty CP xay
dwng nén moéng FECON - Rainbow (Myanmar)

2016: Ddi tén thanh Cong ty C4 phdn FECON « Thanh lap 2 céng ty mai: Cong ty ¢cd phdn FECON South
Cong ty cd phan dia ky thuat tién tién Raito FECON (RFI) « Dy an dau tw — thi céng ha tAng dau tién - BOT
Pha Ly di vao khai thac va thu phi
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2017: Tré thanh nha thau Viét Nam dau tién van hanh robot khoan ham (TBM) tai du an Metro Line 1 TP.
Hb Chi Minh. » Hop tac véi NEXCOJEXWAY (Nhat Ban) phat trién cac dv an ha tang giao thong tai Viét
Nam va chuyén nhwong 20% b phan tai dy an BOT Phu Ly. » Khéi dong DA dau tw Nha may Dién mat troi
Vinh Hao 6 (Binh Thuan)

2018: Khéi cong nha may dién mét troi Vinh Hao 6 « Nang tam FECON thanh téng thau xay dwng véi nhiéu
dw an: Empire City, Dai hoc Phenikaa, Logistic Thing Long, ... * Thanh lap FECON Power, Céng ty CP Thiét
bi FECON + Dy an tiéu biéu: Thép Hoa Phat Dung Quét, Metro Line 3...

QI/2019: Thanh Iap 3 coéng ty con: Cong ty TNHH Xay dwng FECON Trung Chinh Myanmar, Céng ty CP thi

coéng nén méng sbé 1, Céng ty CP Coc khoan va két cAdu ngdm FECON.

Quan tricong ty

Ong Pham Viét Khoa - Cha tich HDQT kiém Téng Giam Déc: s& hiru bang thac si quan tri kinh
doanh va thac si chuyén nganh céng trinh ngadm, va cé hon 20 nam kinh nghiém trong linh vuc
thi cdng nén méng. Ong la mét trong nhirng ngudi séng lap ra cong ty va coé nhiéu déng gép cho
sy phét trién cia FCN sau hon 15 ndm nam gitr vi tri nay.

Hoi déng quan tri va Ban giam déc

Ho va tén Chirc vu Nam sinh

Hoi déng quan tri

+ Ong Pham Viét Khoa CTHbQT 1973 5,876,467
+ Ong Tran Trong Théng Phé CTHDQT Thuong truc 1972 1,088,692
+ Ong Ha Thé Phuong Phé CTHDQT 1954 1,442,279
+ Ong Takano Satoshi TVHDQT 1971 -
+ Ong Ha Thé Long TVHDQT 1953 431,107
+ Ong Pham Quéc Hung TVHDQT/Phé TGD 1975 408,125
+ Ong Nguyén Quang Hai TVHDQT 1972 251,798
+ Ong Ha Ctu Long TVHBQT 1972 897,275
+ Ong Phuing Tién Trung TVHDQT 1973 306,738
Ban Giam dbc

» Ong Nguyén V&n Thanh TGD 1980 264,096
+ Ong Nguyén Quéc Bao Phé TGD 1985 9,216
+ Ong Lé Quang Hanh Pho TGb 1978 61,750
+ Ong Muon Van Chién Phé TGD 1972 19,750
+ Ong Nguyén Hdng Luyén Phé TGD 1977 41,538
+ Ong Ta Co6ng Thanh Vinh Phé TGD 1985 61,750

Nguén: BCTN ndm 2019 FECON
Co cau sé hivu ngay 31/03/2019

S6 lwong cod S6 lvong cod Tylé s&

Loai cd dong

dong

phiéu

hiru

| C6 déng trong nwéc 3,775 59,777,308 100%

To chire 37 3,445,889 6%
2 Cé nhan 3,738 56,331,419 94%
1l Cb déng nwéc ngoai 96 34,567,254 100%
1 T6 chirc 23 33,422,714 97%
2 Ca nhan 73 1,144,540 3%
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| Téng cong 3,871 94,344,562 100% |
Nguén: BCTN nam 2019 FECON

Hé théng cac don vi thanh vién

STT Tén don vi thanh vién
1 Cong ty cd phan FECON South
2 Cong ty ¢ phan Céng trinh ngdm FECON
2A Cong ty ¢6 phan dja ky thuét tién tién RAITO FECON (RFI)
3 Cong ty CP Ha tang FECON
3A Cong ty TNHH Thi céng dwong bd FCI (FCI Road)
3B Coéng ty CP Pau tw ha tang FCC
4 Cong ty C6 phan xt Iy nén va xay dung FECON (FECON S&C)
4A Coéng ty C6 phan FECON Miltec
5 Cong ty CP Xay dwng nén méng FECON — Rainbow (Yangon, Myanmar)
6 Cong ty CP Khoang san FECON Hai bang
7 Cong ty CP Nang lwong FECON (FECON Power)
7A Cong ty CP Néng lwong Vinh Hao 6
8 Cong ty Cd phan thiét bi FECON (FMS)
9 Cong ty Cb phan cho thué thiét bj xay dwng Kanamoto FECON Hassyu (KFH)
10 Cong ty Cb phan khoang san FECON (FECON Mining)
10A Cong ty C6 phan FECON Nghi Son
11 Trwong THPTY Yén
12 Cong ty C6 phan Néng nghiép Hiru co Dang Khé

Nguén: BCTN nam 2019 FECON
2. Vithé cda doanh nghiép

Tién phong &ng dung cdng nghé hién dai |a lgi thé cong nghé gitip FECON c6 kha nang canh
tranh thwe hién dw &n c6 quy mé |én yéu cau vé chat lwong va tién do

Trong suét nhidu n&m qua, FECON luén coi trong nghién ctru va (rng dung céng nghé, 1ay dé Ia
nén tang dé phat trién. Tl chd ép coc bing may tw ché Itc ban diu, FECON déa chuyén sang cong
nghé ép tw hanh bang may Robot; Tir chd san xuét coc bang thd cong, dd bé tdng ngay tai cong
trwong, coc db trwde 1am van khuén cho coc db sau, tir 2008, FECON d4 tién phong trong viéc san
xudt va st dung coc ly tam PHC/ PC nhw mét s&n phdm céng nghiép tinh vi, dwoc san xuat hang
loat tai nha may. Riéng nam 2017, FECON d4 th&r nghiém va ap dung thanh céng céng nghé dam
rung sau tai dw an Thép Hoa Phat Dung Quét (Quang Ngéi), Cong nghé Shaft Grouting tai cac dw
an Empire City — phia Nam; dwa Jet Grouting dwdng kinh Ién vwot ra khéi pham vi thi cong cac dw
an tau dién ngdm & dw &n Nha may nhiét dién Duyén Hai 3...

Phét trién co s& ha tang la linh vwc con nhiéu dw dia, déng th&i gitip FECON thudc vao nha
giam &p Iwc canh tranh tir cac ddi tha canh tranh trong linh viec nén méng. Nhu cau phét trién
co s& ha tAng cla Viét Nam 1én do (1) chét lwgng co s& ha tAng sdn c6 kém va (2) tbc do phat
trién kinh té cao. Thém ni¥a, co' ché hop tac cong-tw (PPP) tao ra nhidu co hdi dau tw phat trién co
s& ha tang cho cac don vi ngoai nha nwéc nhw FCN. Céc dy an trong linh viee co s& ha tang c
dac thu dién tich Ién va thoi gian st dung lau dai, d3c biét cac dw an dwong, cau, cang. Vi vay, thi
céng nén moéng chiém ty trong cao hon trong chi phi thi cong ddi véi cac dw &n nay so véi dan dung
va cdng nghiép. Do vay, kha ndng thi cdng nén méng sén cé ctia FCN dwoc tan dung khi FCN tré
thanh nha phat trién co s& ha tAng — vira la nha dau tw, vira la nha thau thi cong.

M& réng phat trién nang lwong tai tao gip FECON c6 ting trwéng i nhuan lau dai trong
twong lai: D4i véi linh vye dién mat troi, day la Iinh viee méi, nhan dwoc nhidu sy quan tam cda
cac DN trong vai nam tré& lai day, trong dé cé nhirng doanh nghiép xay dwng, BBS nhw FECON,
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Bim Group... Hién, FECON dang tri&n khai xay dwng 04 dw &n gdm Vinh Hao 6, Sunseap, Hong
Phong, Son My. Day 1a 4 dw an ma FECON ddng vai trd nha thau thi céng nén néng va xay dung
co ban, ddu dang trién khai tai Binh Thuan va Ninh Thuan. Hién tai & Binh Thuan dang c6 khoang
30 dy &n dién mat tréi dang trong giai doan thi cong, chuén bj thi cong va khéi dong dy an. Quyét
dinh 11/2017/QB-TTg vé co ché khuyén khich phét trién cac dw an dién mat trdi véi mirc gia dién
hap dan, 9,35 UScent/kWh (twong dwong 2.085 ddng) va kéo dai téi 20 nam néu cac du an hoan
thanh trwdc ngay 30.6.2019 da khién cho nhiéu du an dién déng loat tang téc. Diéu nay déng thoi
cling cho thay, dién mét troi dang la "miéng banh" ma nhiéu doanh nghiép nhdm dén. Nha may
dién mat tr&i Vinh Hao 6 (49MW): tdng vén dau tw dw kién la 1,300 ty ddng, do CTCP Nang lwvong
Vinh Hao 6 lam chi d3u tw. Du 4n do Cong ty FECON va Tap doan Acwa Power (A rap Xé at) ciing
dAu tw, 1a dw &n nang lwong tai tao dau tién cia ACWA Power tai Viét Nam va ciing la dw an dau
tw ndng lwgng dau tién ctia FECON.

Céac dw an Ié&n 2017 — 2018 caua FECON

Gia tri
(ty VND)
1 Nhiét Bién Long Phu 1 (kho than) 200
2 Nha may kinh PV FLAT 60
3 Nha may bét gidy Quang Ngai 120
4 Gamuda Land 130
5 Hoi An South Development 300
6 Metro line 3 (HN) va Metro line 1 (TP HCM) 350
7 Empire City LLC 300
8 Harbor City 120
9 Khu lién hop gang thép Hoa Phat Dung Quét 250
10 X ly nén Bai Quang Minh 100
11 LG Display-giai doan 2 70
12 Nha may 6 to Vinfast 100
13 Cég dvw an khac: Gang thép Nghi Son, Chuo Hai Phong, LG Inotek Hai 540
Phong, Paim

14 City, Nha may nghién bot da Christobalite. ..

15 Dy an Empire City — Thd Thiém 149
16 Khu dan cw cang Phu Dinh (Harbor City) 118
17 Khu Phirc Hop Dan Cw Va Thé Thao Tan Théng (Celadon City) 135
18 Céc dur an khac: Té hop Samsung Electronics HCMC, Khu 56 Thj Moi Quéc 125

Té ba Phuwéc, Palm Residence, Lancer...

Ngudn: FECON
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3. Ph&t hanh ting vén cé phan théng qua hodn déi trai phiéu

Trong dau quy 11.2019, Céng ty da thuc hién phat hanh thanh cong 19,5 triéu cb phiéu, théng
qua chuyé&n déi trai phiéu cho cb ddng chién lwoc 1a Raito Kogyo Co., Ltd dén tr Nhat Ban.
Sau phat hanh cé phiéu, vén diéu 1& ctia Cong ty tang lén 1.138,48 ty déng.

Chi tiét dot phat hanh:

Téng gia tri giao dich (theo trao dbi tir FECON):
526.581.000.000 VND
~ khoang 22,75 triéu USD

Tbng sé lweng Trai phiéu chuyén déi: 327.500 trai phiéu
Ménh gia trai phiéu: 1.000.000 VND
Sé lwong cb phiéu phat hanh: 19.503.180 cb phan

Nhw vay, véi gia trj giao djch Ién dén 526,58 ty déng, gia cé phiéu ma cé déng chién lwoc
Raito Kogyo Co., Ltd mua lai dat mirc 27.000 déng/cé phan, cao hon dén 80% so véi mirc
gid 15.000 dong/cé phan tai thoi diém dau thang 4.2019
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. HOAT PONG SAN XUAT KINH DOANH
1. Két qué hoat déng kinh doanh
1.1. Co’ cu doanh thu

Doanh thu theo mang hoat déng cta FECON

Mang hoat déng truyén théng ctia FECON thi céng coc nhédi va x& ly nén méng hién dang déng gép
chi yéu trong co ciu doanh thu, lgi nhuan ctia FECON qua nhiéu ndm (chiém trén 80% doanh thu).

Doanh thu FCN theo mang hoat dong 2015-2018 Co cau doanh thu FCN theo mang hoat déng ndm 2018

ty don ‘
W o . = Thi cdng coc nhoi va twdng
3000 4 mKhac 14% bao

a ong tri u Thi cdng coc PC/PHC
2500 - B Xay dwng cong trinh g co

A
ngam

2000 " X0 ly dAt nén
1500 ® Thi céng coc PC/PHC
1000 ] = Thi céng coc nhéi va
500 4 5 twong bao
0 4 T T T

2015 2016 2017 2018

X ly dat nén
m Xay dung cong trinh ngam

mKhéac

Nguén: FECON, PSI téng hop
Nam 2018, Hai mang thi cdng coc va x& ly nén méng van tiép tuc dong gép dén 89% co ciu doanh
thu nam 2017 va 69.22% doanh thu ndm 2018. Béng thoi dong gop 89% co' cAu lei nhuan gop ndm
2017 & 70% lgi nhuan gép nam 2018. Mang thi cong coc c6 bién Igi nhuan gép dao déng quanh
13-14% trong khi mang xt ly d4t nén c6 bién lgi nhuan gop roi vao 18%.

Lei nhuan gép FCN theo mang hoat déng 2015-2018 Co cau logi nhuan gép FCN nam 2018 theo mang hoat déng

(ty dong)
450 - = Thi cong coc nhdi va
400 1 mKhac twong bao
350 = Thi céng coc PC/PHC
300 - mXay dung cong trinh
ngém LRy 4 A
250 | o X ly dat nén
u Xt ly dat nen
200 A N N
| Xay dung cong trinh

150 4 = Thi cong coc PC/PHC ngam
100 m Khac

50 = Thi céng coc nhdi va

R . twong bao

2015 2016 2017 2018

Ngudn: FECON PSI téng hop

Thi céng coc 1& mang hoat déng mang lai doanh thu va lgi nhuan chd yéu. Tuy nhién Iinh virc nay
dang chju ap lyc canh tranh I&n t cac doanh nghiép khac nhw Céng ty TNHH Bé téng va Xay

dwng Minh Blrc, Tap doan Phan Vii, Céng ty TNHH Xay dwng Foco — Corea dan dén doanh thu va
6
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bién loi nhuan khé cé thé ting trwdng manh trong twong lai. Trong bdi canh thi trudng coc da twong
dbi bao hoa, vao thang 08/2018, FECON d4 tién hanh hop tac chién lwoc véi Cong ty Phan Vi
(vén 1a dbi tha) béng viéc gidm sé& hiru cd phan tai CTCP Khoang san FECON tlr 36% vé 10.95%.

Doanh thu cac don vi thanh vién FCN nam 2018

Nam 2018, Doanh thu ctia Tap doan FECON
cht yéu tir doanh thu cGa Céng ty Ti trong déna q6p DT cua cac don vi thanh
me chiém 62% doanh thu tap doan. Cac céng
ty dong gép nhiéu nhét va doanh thu clia cia
Tap doan gdm Cé6ng ty me, FECON South,
FCI va FECON UCC la cac don vi c6 dong
g6ép nhiéu nhat vao doanh thu 2018. Téng
cdng 4 don vi nay da gop t&i 93% doanh thu
toan tap doan. Trong s6 7% con lai, FECON
S&C chiém 3% con 4 don vi FCR, Hai Bang,

GE va Miltec dong gop 4%. .
m Cong ty FCU
Nguén: FECON

B FCl + FClI Road m S B Cdc Cty con lai

Téng hop doanh thu 2018

OO0
0\0\00\0

EEEEEEREE

B Doanh thu —=O— % TH/KH

Nguén: FECON

Lei nhuan cac don vj thanh vién FCN nam 2018

Loi nhuan ndm 2018 cla Tap doan dén tlr Cong ty me chiém gan 90% ca tap doan. N&m 2018,
Céc cac don vi thanh vién ciia FECON déu khéng dat chi tiéu lgi nhuan nhw FCU chi dat 70% muc
tiéu; S&C, GE, Miltec va FCI déu bi lgi nhuan quéa thap hodc am va loi nhuan; FCI, FCI Road sut
gidm trén 90% lgi nhuan ndm 2018 so v&i 2017 do lgi nhuan 2017 cla cac don vi ndy chi yéu dén
tlr lgi nhuan tai chinh nén khéng phan anh chinh xac hoat déng kinh doanh cta céng ty. FCR va
Coéng ty me thuéc nhém cac don vi cé6 mirc tdng trwdng loi nhuan tét nhat, dac biét FCR c6 mc
tang trén 100% Igi nhuén so véi 2017. Nam 2018, cac don vi cia FECON tang trwdng doanh thu
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&n twong nhung khéng cé mirc ting trwdng loi nhuan twong xieng, day 1a van dé can dwoc khic
phuc trong ndm 2019 nham nang cao hiéu quéa san xuét kinh doanh.

Tang trwéng loi nhuén sau thué 2018
-125.00%100.00%-75.00% -50.00% -25.00% 0.00% 25.00% 50.00% 75.00% 100.00%

FCI
FCS

FECON S&C

0.00%

FCU
GE

Miltec

| -65.00%

FCR
FCN
HOP NHAT

FCI FCS

: 1 44.47%

Nguén: FECON

DON VI S&C FCU

TH 2017 ‘ 27,58 10,6 0,1 54 0,8 )] 1,8 129 173
TH 2018 ‘ 1,9 10 0,10 8,3 0,7 (0.7) 4.00 223 250
Tang

trwéng ‘ (26) (0.2) 0,00 29 1) 1.30 2,2 94 76,9
Tylé

tang (92%) | (1,9%) | 0% | 52,8% | (1,6%) | (65%) | 122% | 73% | 44%
trwdng

Nguén: FECON
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Nam 2018 la ndm chimg kién sw tang
triréng manh mé vé cac doanh thu va
lgi nhudn Tap doan FECON

Doanh thu thudn hep nhét cda Tap
doan FECON nam 2018 dat 2,846 ty
déng, ting 22.67% yoy. Loi nhuan gép
ndm 2018 dat 428 ty déng, ting 27%
yoy.

Tang trwedng DTT, LNST FCN giai doan 2015 - 2018

1.2. Két qua hoat déng kinh doanh FECON
Tang trwédng manh mé vé doanh thu va lgi nhuan nam 2018

Theo sbé biéu dd cho thay, Doanh thu va Loi nhuan cia FECON ting déu qua cac nam. Nadm
2018 la nam Doanh thu va Lgi nhuan tang trwdng cao.

N&m 2018, doanh thu va lgi nhuan ctia FECON tang trwdng nhuwng chi hoan thanh 81.31% ké
hoach doanh thu va 91.54% ké hoach lgi nhuan sau thué. Nguyén nhan d&n dén viéc hoan thanh
ké hoach thap nhw trén 1& do phu thudc tién dd cac dw an trong diém quéc gia: (1) Cac dw an
trong diém qudc gia dworc trién khai trong 2018 nhw Nhiét dién Nghi Son, Loc héa dau Long Son,
Hoa Phat Dung Quét, Vinfast Hai Phong, cac tuyén Metroline.(2) CAc dw &n phat trién co s ha
tang ctia FECON: BT Tinh 16 9 TP H6 Chi Minh, BT Céng ngan triéu - Rach Tra...(3) Backlog gia
tri hop ddng chuyén tlr 2017 sang 850 ty, cAc hop ddng ky mai trong ndm 2018 14 3,200 ty.

Sé liéu tai bang két qua hoat ddng kinh doanh, cu thé: Doanh thu va chi phi hoat ddng tai chinh
nam 2018 tang nhe 1an luot 1.21% va 7.76% yoy, chd yéu 1a déng gop tir viéc ban bét khoan
dAu tw. Chi phi ban hang ting tir 9 ty ndm 2017 1&n 13 ty ndm 2018, tuy nhién khoan muc nay
chiém ty trong nhd, khdng dang ké&. Chi phi QLDN giam 1.53%yoy vé 129 ty. Lei nhuan hoat dong
khac tang tlr 4 ty ndm 2017 1én 35 ty nam 2018, chi yéu do thanh ly tai san, vat tw va thu nhap
tr viéc mua ré coéng ty con (25.6 ty ddng). K&t qua, loi nhuan trwéc va sau thué nam 2018 1an
lwot dat 306 va 249 ty déng, tang 37.84% yoy va 39.89% yoy. Tuy nhién, EPS n&m 2018 dat
2,957 d/cp, gidm 2.05% yoy, chi yéu do Cong ty tién hanh phat hanh cé phiéu tra cé tlrc ndm
2017 khién vbn diéu |& ctia Cong ty tang l1&n 943 ty déng tir mrc 543 ty ddng vao cudi ndm 2017.

Bién lei nhuén gop FCN giai doan 2015 - 2018
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39.8999.00% 400 - .00%
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2,000 - 30.00% 300 ?
o> 1,661 26.919 - 12.00%

g L 25.00% 2 250 |
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=== Tang trwéng DTT (%)
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= | oi nhuan gop

=== Bién lgi nhuan gop (%)

Nguén: BCTCHN FECON, PSI téng hop

Két qua kinh doanh Quy 1/2019: Doanh thu thudn ctia FCN Quy 1/2019 dat 490.6 ty déng,
+15.32% YoY. Gia vén hang ban dat 397.7 ty ddng, +10.71% YoY. Loi nhuan gop tang 40.3% YoY
lén 93 ty ddng. Doanh thu tai chinh gidm manh 65.19% vé 1.6 ty déng trong khi chi phi tai chinh
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tang 21.08% lén 15.6 ty ddng (cha yéu la chi phi lai vay). Chi phi ban hang va chi phi QLDN t&ng
10.77% va 14.89% YoY |&n 2.9 ty ddng va 33.5 ty ddéng. Két qua, loi nhuan trwdc va sau thué Quy
1/2019 ctia FCN dat 37.2 va 29.3 ty ddng, tng 30.6% va 26.06% qog. Nhw vay, Quy 1/2019, Cong
ty m&i hoan thanh 11.68% ké& hoach doanh thu ndm 2019 va 8.23% ké hoach LNST nam 2019. Tuy
nhién, so vé&i cling ky ndm trwéc thi cac chi tiéu doanh thu va loi nhuan déu cé sy ting trwédng.
Nguyén nhan 1a do mét s6 Dy an cé bién lgi nhuan tét dwoc trién khai va nghiém thu trong cac
thang cudi nam, chi yéu dén tir cac DA FDI, va cac DA C6ng nghiép trong diém bao gébm DA Héa
dau Long Son, Hoa Phat Dung Quét, DH Phenikaa, CEO Van Dén, VinCity...

Khoan phai thu

Trong giai doan 2015 - 2018, khoan phai thu FCN n&m 2018 ting khoang 38%, chiém 59.56% co
cAu tbng tai san. Cac khoan phai thu ngan han tai 31/12/2018 la 2,771 ty déng, tang 757 ty déng
so v&i thdi diém dau nam, khodn phai thu ngén han tang chi yéu do cac dw an trong didm I&n
nhw Hoa Phat, VinFast va cac dw an Ién khac véi gia tri nghiém thu trén 500 ty dwgc thi cong va
ghi nhan doanh thu trong nam 2018,...Khoan phai thu FCN duy tri & mirc cao vai nam tr& lai day
do nguyén nhan sau:

(1) Quy mé doanh thu tang: do dic th nganh xay dwng, dong tién kinh doanh luén d&n cham
hon doanh thu. Biéu nay tao &p lwc Ién 1én dong tién do dac thii nha thiu xay dwng ludn bi
chiém dung vén va phai quan ly dong tién hiéu qua d& dam bao di ngudn vén thyc hién cac
dv an thi céng.

(2) Kha nang méc ca cla khach hang tang: do ap luc canh tranh gia tang, déng thdi do FCN
hwéng téi cac dw an lén, dan téi sy phu thudc nhiéu hon vao khach hang.

6,000

5,000
4,000

o

P

g 3,000 @

T 2,108

2,000

1,071

1,000

1,288

2015 2016 2017 2018 2019F 2020F

B Khodn phai thu ® Doanh thu

Nguén: BCTCHN FECON, PSI téng hop

Hang tén kho Tinh dén thoi diém 31/12/2018, sb dw hang tén kho khodng 524 ty ddng. Trong do,
chi phi san xuét, kinh doanh d& dang chiém ty trong 79% trong khodn muc hang tén kho, ngoai ra
mot sb dy an méi thi cdng nhw Hdong Phong 1, Vinh hao 6, Y&n Xa chwa nghiém thu lam tang gia tri
hang tén kho.
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Hang ton kho 2017 2018 Q1/2019

Hang dang di trén dwéng 0.2 0.3 0

Nguyén liéu, vat liéu 25 26 27

Coéng cu dung cu 2.3 1.2 1.2

Chi phi sx, kinh doanh d& 385 Nguén: BCTCHN FECON
dang 470 591

Thanh phém 5.8 9.3 9.4

Hang hoa 2.6 13.3 17

Hang gtri ban 0.09 0.5 0

Co cau ng phai tra

No phai tra dén thoi diém 31/12/2018 14 2.789 ty ddng, ting 14% so v&i dau ndm, chiém 59% téng
nguén vén nguyén nhan cha yéu la do: (1) Quy md ne ngan han tang 21% trong dé Phai tra nguoi
ban va Chi phi phai tra tang cao do huy dong ngudn lyc 1on dé dem gia tri thi cong céc cong trinh
I&n thwe hién vao thei diém cudi ndm; (2) No dai han giam 5% do viéc thanh toan trwéc han khoan
Trai phiéu va viéc chuyén di Trai phiéu chuy&n ddi ctia cac Trai cha. Trong ndm 2018, FECON
khéng phat sinh thém no x4u, ng quéa han, dwoc cac td chirc tin dung, déi tac danh gia & muce tin
nhiém cao va duy tri mét trang thai tai chinh lanh manh, on dinh va bén virng trong dai han.

Co’ cu no phai tra

2,500
2,000 1,804
2 1500
g ,
~ 1,000
l_
200 130
0 | —
No ngén han No dai han Vén chli sé hitu Loiich cha c6 déng
thiéu s6

W 2017 m2018

Ngudn: BCTCHN FECON, PSI téng hop

Co cau tai san

Téng tai san ctia FECON ting trwdng tir nam 2015 — 2018. Téng tai san nam 2018 tiép tuc tang
trwdng manh 23%YoY dat 4.723 ty ddng, trong dé tai san ngan han tang trudng 28% va tai san dai
han tang 9%. Tai san dai han ndm 2018 giam do thwc hién thoai vén thanh cong tai Céng ty C6 phan
Nang lwong Vinh Hao va Vién nén méng céng trinh ngdm FECON.
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Co’ cau tai san
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Ngudn: BCTCHN FECON, PSI téng hop

Tai san c6 dinh hiu hinh rong tang trwéng 118% YoY so véi nam 2017: Tai san cb dinh hiru hinh
rong tang tr 391 ty ddng nam 2017 Ién 469 ty ddng ndm 2018 tang trwdng 18%YoY va QI2019 |a
460 ty déng. Trong d6, dau tw vao may mac thiét bj chiém ty trong cao nhat khoang 91% nam 2017,
81% nam 2018 va 82% QI/2019. Mc tang trwdng tai san cé dinh hru hinh rong cia FECON cao
hon téc d6 téng trwédng téng tai san. Piéu nay cho thdy, Céng ty wu tién dau tw thiét bj, cong nghé
tién tién cho hoat déng kinh doanh.

Ting trwéng tong tai san giai doan 2015 -2018 Co cau tai san c6 dinh hiru hinh rong

Chi tiéu Q1/2019
500 40%
34% 35% Nha cira vat kién tric 2% 7% 7%
400 30%
300 Jay 25% May moc, thiét b 91%  81% 82%
(]
20% —
200 % 15% Phwong tién van tai, truyén dan 3% 5% 4%
10% i L
100 s, Thiét bi, dung cu quan ly 0% 0% 0%
(]
0 - - - - 0% TSCO hivu hinh khac 4% 7% 7%
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B T3i s3n c6 dinh hitu hinh rong
e=Tang trudng tdng tai san

Ngudn: BCTCHN FECON, PSI téng hop
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2. Tinh hinh tai chinh FECON
Tinh hinh thanh khoan cia FECON & murc kha an toan

Cac chi s6 thanh khoan nhanh va hién hanh I&n lwot dat 1,44 ndm 2017 va 1,68 1an ndm 2018, luén
gitr mirc &n dinh va an toan qua cac nam.

Kha nang sinh loi

ROE qua cc nam dao dong trong khodng 12% dén 16%. Ndm 2018 ROA dat 5.7% ting so véi
nam 2017. Thu nhap trudc thué, khiu hao va |4i vay (EBITDA) ting trwdng tir 379 ty ddng ndm
2017 1&n 471 ty ddng nam 2018 twong dwong 24%YoY.

Kha nang sinh I&i FCN 2015-2018 Bién loi nhuan FCN 2015 - Q1/2019
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Ngudn: BCTCHN FECON, PSI téng hop

Chung t6i danh gia kha nang sinh lgi ciia FECON qua cac nam kha cao so véi cac don vi cung
nganh nhw CTD, HBC, HTN, PHC, SC5, UIC. Bién loi nhuan gop ctia FCN tir 2015 — Q1/2019 x&p
xi khoang 16,4 tang trwdng kha cao so v&i cac don vi trong nganh. Bién lgi nhuan rong ctia FCN
tr 2015 — Q1/2019 tang trwdng xap xi 8% cao hon cac don vi trong nganh.

Cong ty cd phan FECON da khang dinh dworc vi vi tri ddu nganh trong linh vie cong trinh ngam va
nén mong yéu, phan anh théng qua tdc dé tring thdu nhiéu dw an I&n trong nhixng ndm gan day
va nhiéu dy an tiép tuc dwoc trién khai trong cac giai doan tiép theo nhw cac nha may nhiét dién
(Nghi Son [, Long Phu |, Vinh Tan 4, Nhiét dién Thai Binh 1, Nhiét dién Hai Dwong,...) va nha may
loc dau (Nghi Son, Dung Quét). Ngoai ra, FECON tiép tuc dwoc cac déi tac tin twéng, giao phd
hang loat dw 4n ODA, FDI, cac dy an trong diém quéc gia quy mé Ién trén khap ca nwéc nhw
Samsung B&c Ninh, Samsung TP. H& Chi Minh, Nha may Boét gidy Quang Ngai, Metro Line 1 TP.
H6 Chi Minh, Té hop khach san va Casino Nam Hoi An, Metron Line 3 Ha Ndi,...

So sanh chéo véi cac don vi trong nganh

Chi 6 lgii nhugn FCN CTD HBC HTN PHC SC5 UIC LCG
Bién Igi nhuan gop (%)
2015 | 174 81 58 50 28 30 68
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2016 158 87 115 76 73 51 27 121
2017 145, 74 105 6.7 68 56 31 109
2018 150 64 92 82 76 6.0 29 130
Q1/2019 189 64 92 119 376 3.8 3.2 19.6
Trung binh 164 | 74 9.2 86 129 4.6 3.0 125
Bién lgi nhudn rong (%)

2015 93| 54 16 1.2 13 15 15
2016 83| 68 53 54 12 25 19 6.4
2017 77| 61 54 41 15 29 26 56
2018. 87 53 34 45 21 31 20 73
Q1/2019 60| 44 33 33 20 15 21 85
Trung binh 80| 56 38 43 16 22 20 5.9

Ngudn: BCTC céac cong ty va PSI tinh toan

Hiéu qua vén lwu déng

Vong quay phai thu tang tlr 225 ngay Ién 248 ngay so v&i ndam 2017. Vong quay phai trd khach

hang nam 2017 — 2018 duy tri quanh m(c 100 ngay (3,3 thang). Vong quay cac khoan phai tra

nam 2018 gidm so v&i ndm 2017. Chang téi nhan thay céng ty dang s dung vén clia cac nha

cung cép. Diém manh cda FECON trong co’ cdu vén lwu déng hién nay |a kha ndng duy tri

vong quay phdi tré dai hon so véi phai thu va dong tién hoat déng dwong én dinh.

(vong)
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Nang lwc hoat dong ctia FCN 2015-2018
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Ngudn: BCTCHN FECON, PSI téng hop
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Tuy nhién tién d6 thu tién tai cac dw an cham hon véi cac cong ty ciing nganh, din dén hé luy tang
rdi ro thanh khoan va trich 1ap dy phong cac khoan phai thu khé doi

So sanh vong quay phai thu - phai tra cing nganh

ulllllIm llI““s-oe

Vong quay khoan phai thu Vong quay khoan phai tra

EFCN ®mCTD WHBC EMHTN EPHC mSC5 mUIC ®LCG
Ngudn: BCTCHN FECON, PSI téng hop

Chi sé no vay

Tinh dén cudi ndm 2018,Ty |é dw no vay 45% trén tdng tai san. Téng von vay trén vén chd s& hiru
xap xi 19% - ty & twong dbi an toan so véi cac doanh nghiép trong nganh xay dwng, xay lap va BBS.

Tong tai san va von cha sé hivu Ty lé vay no ngan hang so v&i TTS va VCSH
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Nguédn: BCTCHN FECON, PSlI téng hop

Nguén: BCTC FECON

WWW.pSi.vn


http://www.psi.vn/

CHUNG KHOAN DAU KHi
] PETROVIETNAM SECURITIES INC

PSI

Chi sé no vay théi diém 31/12/2018 don vi cung nganh
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Ngudn: BCTCHN FECON, PSI téng hop

Panh gia Tinh hinh tai chinh sau khi thwc hién chuyén déi trai phiéu, nguén vén chi s& hivu
tang lén.

N&m 2018, FECON da thanh cdng trong viéc phat hanh thém 33 triéu cd phiéu cho cb déng hién hiru
véi sy bdo lanh clia Céng ty TNHH Chirng khoan Vietcombank (VCBS) va 2,5 triéu cb phiéu ESOP
ciing da dwoc phat hanh thanh céng sau do. Vi viéc thwe hién thanh cong 02 dot phat hanh ¢b phiéu,
vbn diéu I& cia FECON trong nam 2018 da ting 1&n hon 943 ty ddng. Viéc chuyén ddi trai phiéu gitp
cho vén diéu |é téng thay déi co' cAu ngudn vén theo hwéng tang nang luc tw chi tai chinh cho cong ty.
Chi phi lai vay hang ndm clia Cong ty khodng 90 ty ddng anh hwéng dén hiéu qua kinh doanh tuy nhién
chi phi & vay s& giam dan do chuyén ddi trai phiéu thanh cb phiéu. Bén canh d6, khoan tién thu vé tw
viéc phat hanh cé phiéu sé& bb sung vén lwu dong cho céng ty, dam bao ngudn vén hoat ddng san xuat
kinh doanh.

L trinh tang vén FCN
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Nguédn: BCTCHN FECON, PSlI téng hop
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Xu hwéng tai chinh dang cha y:

(1) Khoan phéi thu tdng nhanh
do téng triréng quy mé doanh
thu

(2) Huy déng vén hoat dong tai
chinh dé dap mg nhu cau

(8) vén lwu déng va hoat déng
kinh doanh

Nl CHUNG KHOAN DAU KHi
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3. Phan tich dong tién

Dong tién kinh doanh am lién tuc trong cac ndm gén déy do khodn phai thu tdng nhanh: Dong tién
tr hoat déng kinh doanh ctia doanh nghiép lién tuc am ttr nam 2014 dén nay, trong nam 2018, dong
tién ttr hoat dong kinh doanh am 27.9 ty. Nguyén nhan do Khoan phai thu tdng nhanh lam dong tién
kinh doanh am lién tuc trong mAy nam tré lai day, lam ting rdi ro cho doanh nghiép.

Doanh nghiép phai tdng cuwong huy dong no vay tai chinh dé phuc vu hoat déng san xudt kinh
doanh: Do dong tién kinh doanh &m nén doanh nghiép bét budc phai huy déng nguén vén vay tai
chinh @& bé sung vén lwu dong va mé rong kinh doanh va dau tw may mac thiét bi. Dén cubi ndm
2018, no vay tai chinh dat hon 1,158 ty ddng, trong dé bao gdm 548 ty déng no vay ngan han, 332
ty ddng ng vay dai han va 279 ty ddng tréi phiéu chuyén ddi.

Nam 2018, doanh nghiép da thuc hién kiém soat dong tién chdt ché, thu héi mét sé khodn
no khé doi. Trong nam 2018, Ban Quan ly chi phi va Dong tién da rat tich cwe trong céng tac thu
doi no' qua han, thuc té da thu héi dwoc mot sé mén no qua han, khé ddi nhw: Bitexco, Cty X4,
Trwéng Pai, Vietracimex,... Nhirng bién phap cirng ran hon da dwoc ap dung dé x& Iy céng no khé
doi. Ban phap ché thuw ky dang xuc tién viéc khéi kién cong ty Ha Viét cho khoan no 4,4 ty lién quan
dén san van phong Mipec, kién Téng cong ty Truéng Son, Céng ty 17, Ngdi Nha Mé&i, X4 lién quan
t@i cac khoan cdng ng kho doi.

Lwru chuyén dong tién thuan cta FCN 2015 - 2019
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Nguén: BCTCHN FECON, PSI téng hop
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Mét sé chitiéu tai chinh cda FECON

Chi tiéu

Chi tiéu vé co’ cau vén

No phai tra/TTS % 66.24%  62.96% 63.86% 59.05%
No phai tra/VCSH % 196.25%  169.96%  176.69% 144.19%
No vay/TTS % 23.74%  27.58% 22.74% 18.62%
Chi tiéu KNTT

KNTT ngéin han Lan 1.51 1.75 1.59 1.68
KNTT nhanh Lan 1.21 1.50 1.35 1.44

Chi tiéu vé nang lwc hoat dong

Vong quay phai thu khach hang Vong 1.82 2.06 1.62 1.47
Thoi gian thu tien khach hang binh quan Ngay 201.00 177.00 225.00 248.00
Vong quay hang ton kho vong 5.03 5.01 535 513
Vong quay tong tai san Vong 0.65 067 0.65 0.66
Chi tiéu vé kha nang sinh I1&i

Ty I lgi nhuan gop bién % 17.44% 15.81% 14.53% 15.03%
Ty & bién rong 9.31% 8.33% 7.65% 8.74%
ROA % 5.53% 4.94% 4.64% 5.75%
ROE % 16.45% 13.92% 12.70% 14.83%
Co ciu tai san

Tai san ngén han/Tdng tai san % 66.35% 67.40% 74.44% 77.29%
Phai thu ngén han/Tai san ngén han % 54.70% 60.44% 70.51% 75.91%

IV. KE HOACH KINH DOANH 2019-2023

1. Ké hoach san xuét kinh doanh 2019

Sé liéu cua cac don vi thanh vién ding ky va bao vé vao 26&27/12/2018 trwéc HDQT Hau hét
cac don vi déu dang ky mc tang trwdng rat cao so véi ndm 2018. Cty coc khoan nhdi két cau
ngam, Cty thi céng coc FECON téch ra tr lyc lwgng s&n xuét cla Cty me nén muc tiéu tang
trwdng ctia FCN dang ky chi tdng 15% so v&i ndam 2018.
DVT: Ty déng
DOANH THU LNST
TH KH % tang TH KH % tang

2018 2019 trwéng 2018 2019 trwwdng
1 FCN 1900 | 2200 15% 223 260 12%

2 FCS 633 800 26% 10 24 131%
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3 FCU 155 | 396 29% 8 24 45%
4 FCI 145 | 400 176% 2 20 910%
5 FECON S&C 81 0

200 87% 10 10600%
6 Miltec 49 -1
7 GE 40 66 64% 1 7 857%
8 Hai bang 32 80 151% 2 10 420%
9 FECON Rainbow 16 104 544% 4 7 65%
10 | FC Khoan nhoi 360 11
11 FC Thi céng coc 1 300 17
12 FC Thiét bj (FMS) 45 5
13 FECON POWER & VH6

Ngudn: FECON
2. Bang co cau doanh thu céc dich vu

C6ng ty me c6 khodng 700 ty va cac don vi thanh vién cé khoang 400 ty HD chuyén tiép tlr nam
2018 chuyén sang thuc hién trong nam 2019. Ti trong doanh thu tir mang truy&n thdng sé giam
nhw coc déng/ép sé chiém khoadng 1/3 tdng doanh thu. Tang ti trong mang thi céng 1am xay
dwng dan dung va cong nghiép (sé chiém khoang 25-30%), trong khi cac mang Coc khoan nhdi,
twéorng vay va két cdu ngdm sé tang téc chiém khoang 15-20%. Hai mang nay, FECON sé dinh
hwéng lam tdng thau va dw kién cac Hop ddng 1am Tdng thau sé& chiém khoang 20% téng doanh
thu.Day manh doanh s tir mang ha tang, chiém khoang 20-25%. Ky vong cac dy an dau tw cé
thé trién khai d& mang lai doanh thu cho cty trong ndm 2019. Ky vong lgi nhuan ti cac dw an
dAu tw sé& chiém khoang 30% LN muyc tiéu nam 2019

O e R AN A I e A |

CKN, Ha tang Cung
Thi Coc ! (giao théng, cap
nghiém+ déng, Xurly vay& Két niang lwong, Vat
DICHVU  khao sat ép nén  ciu ngam cang, dé thi) liéu
Gia tri 50 1300 500 750 600 850 200 4250
Ty &
dong gop 1.2% 30.6% 11.8% 17.6% 14.1% 20.0% 4.7% 1.2%

Nguon: FECON

Doanh thu cac dw &n Cong ty me

Doanh thu dw

kién Loai hinh dw an/cong viéc
Ban dy an nén méng 1 600 Dich vu nén méng cét ndi+ xay dwng
Ban du an nén méng 2 600 Dich vu nén méng cét néi+ xay dwng
Ban dy 4n nén méng 3 500 Dich vu nén méng cbt ndi+ xay dung
Ban XDCN s6 1 400 XDDD va CN nhe
Ban XDCN sb 2 200 CN nang
Ban XD D6 thj sb 1 300 ha tang dé thi phia Bic
Ban XD D6 thj sb 2 300 ha tang dé thj phia Nam
Loai trtr n6i bd -700
TONG 2.200

Nguén: FECON
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Gia tri cac hop déng dw kién trong 3 ndm t&i theo tirng linh vuec.

Tén Dw an

Gia tri HD

(Ty VND)

Thwc hién trong

nam 2019

202042021

Thwc hién trong

| E}%i’jgcgg%g:)”g' dé thi, ndng 4.063 1.159 2.404
1l Coc khoan nhéi, twong vay 1.710 770 940
1 Cung cap thi cdng coc 3.380 1.090 2.290
\% X Iy nén 2.042 700 2.192
v Cong trinh ngadm 2.600 260 2.140
VI mnch‘?’%’r‘%yts;‘:‘)g DD&CN (Nha thau 1.740 535 1.205
VI VLXD (cat, da, thép, PVD) 500 150 350
VIl TONG CONG 16.035 4.664 11.521

Ké hoach trung han 2019-2023

Céc chi tiéu

2021F

2022F

2023F

WWW.pSi.vn

Doanh thu Céng ty me Ty dong 2,500 3,746 4,504 5,025 5,925

Doanh thu hop nhat Ty ddng 4,200 6,320 7,768 9,113 10,273

Loi nhuan sau thué hop nhét Ty dong 356, 602 771 850 1,056

LNST cuia cb déng Congty me [Ty déng 338 528 676 743 943

Ty suét loi nhuan gop % 8% 10%| 10%| 9%, 10%|

EPS hop nhét Ddng/cp 3,000 3,799 4,866 5,352 7,792
3
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V. DINH GIA CO PHIEU FCN

Chuing toi thyc hién dinh gia ¢ phiéu FCN dwa theo cac phwong phap: phuong phép chiét khau
dong tién (DCF) va phwong phap so sanh P/E, P/B va EV/EBITDA

Gia dinh:

Doanh thu & gi& vén: Trén co s& cac hop ddng ma Céng ty da, dang va sé trién khai thyc hién,
trén co s& than trong, Chung t6i dwa ra céc gia dinh:

Téc dé tang truéng doanh thu cho timg mang hoat dong chinh va téng doanh thu cac nam téi cia

FCN nhw sau:
Mang hoat dong 2019F 2020F 2021F 2022F 2023F
Coc nhéi & twong bao 9.72% 1.44% 10.69% 10.34% 12.50%
Coc PH/PHC 14.82% 10.28% 13.64% 8.00% 18.52%
Xt ly dat nén 19.54% 16.38% 14.58% 9.09% 8.33%
Tang trwéng doanh thu (%) 31.39% 47.20% 22.91% 17.31% 12.73%

Theo do, doanh thu 2019-2023 theo timg mang va ca Cong ty sé nhuw sau:

Mang hoat dong 2019F 2020F 2021F 2022F 2023F
Coc nhdi & tuong bao 484 491 544 600 675
Coc PH/PHC 1,496 1,650 1,875 2,025 2,400
Xt ly dét nén 619 720 825 900 975
Dich vu khéc 1,140 2,642 3,520 4,410 4,895
Téng 3,739 5,503 6,764 7,935 8,945
Tang trwéng doanh thu (%) 31.39% 47.20% 22.91% 17.31% 12.73%

Bién loi nhudn gdp cda Coéng ty ttr 2019 sé dao déng quanh 15% trong d6 méng coc nhéi va tuong
bao 14 13%, mang coc PH/PHC |a 13.5% va mang xc ly dat nén la 18%.

Theo d6, gia vén hang ban/DTT sé duoc gid dinh 1& 85%:

DVT: ty dbng
Mang hoat dong 2019F 2020F 2021F 2022F 2023F
Coc nhdi & tuong bao 421 427 473 522 587
Coc PH/PHC 1,294 1,427 1,622 1,752 2,076
Xt ly dét nén 507 590 677 738 800
Gia vén hang ban 3,178 4,678 5,749 6,745 7,604
GVHBI/DTT (%) 85% 85% 85% 85% 85%

Chi phi ban hang va chi phi QLDN: chi phi quan ly doanh nghiép van dwoc kiém soét tét va hang
nam chiém 0.47% va 4.5% doanh thu.

Khodn phai thu: khoan phai thu dang tiép tuc ting Ién va cé gia tri cao, Chang toi gia dinh trong thoi
gian t&i cong ty sé tim kiém va lwa chon nhirng giai phap t6i wu dé gidm sé ngay phai thu, can bang
va gia tang lgi ich cho cong ty.
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Nguén vén: trong thang 4/2019, cong ty da thyc hién chuyén dbi gia tri 327,5 ty déng TP chuyén
dbi sang cb phan, gidm bot no vay tréi phiéu va ting cwéng ngudn vén chd sé hivu. Véi viée tiép
tuc gia tang hoat déng tai cac linh vic thi cong va dw an dau tw, cong ty sé tiép tuc tang ngudn vén
no, chi s& hivu phi hop dé tai tro cho hoat ddng san xuét kinh doanh.

Cong ty sé tiép tuc tang vén diéu 1& thém 5% béng chia cb tirc bang cd phiéu theo Nghi quyét Dai
hoi cd dong ndm 2019. Viéc phat hanh ting vén thém 25 triéu cd phiéu dwoc xay dwng trong gia
dinh nay v&i gia phat hanh la trén 20.000 ddng/cd phan va duoc thwe hién trong nam 2020.

Ty suét lgi nhuan yéu cau dwoc xac dinh theo phuong phap CAPM trong d6 i suat phi rai ro gia
st bang 1ai suat TPCP ky han 10 nam, phat hanh thang 4/2019 14 4.75%. Phan bu rdi ro gia dinh
la 10.96% (Ngudn: Damodaran cap nhat dén 01/2019). Hé s6 Beta cta FCN la 1.14 lan. Khi d6, ty
suét lgi nhuan yéu cau tinh ra 1a 17.24%. Téc d6 ting trwéng dong tién thudn sau ndm 2023 dw
kién & mrc 3%/nam.

Phwong phap chiét khau dong tién

V@i cac gia dinh nhuw trén, ching toi tinh toan dwec gia cp FCN theo phwong phap FCFE la 19.800
d/cp.

Két qua dinh gia FCFE:

Chi tiéu (ty ddng)

Loi nhuan sau thué 346,561 425,893 500,172 583,851 652,591
Khéu hao 79,627 188,061 260,714 305,504 292,640
Thay d6i Vén luu

dong (568,735) (1,539,317) (904,293) (685,395) (543,386)
Thay doi no vay 566,437 708,887 616,986 642,163 557,453
Chi TSCP (547,000) (485,000) (210,000) (230,000) (210,000)
FCFE (123,110) (701,477) 263,580 616,123 749,298
Re 17.24%

SLCP 119.540.129

Gia méi cp (VND) 20.450

Phwong phép so sanh P/E & P/B va EBITDA:

P/E & P/B, EV/EBITDA dwoc |4y dwa trén trung binh cla cac cong ty cé twong ddng vé quy md
vén, hoat ddng da quéc gia trong nganh xay dwng tai thj trudng ASIA (emerging market) nhw
Phillippines, Malaysia, Indonesia...la 8,24 1an, 1,01 14n va 6,71 I&n. LNST c¢b déng cong ty me ndm
2019 dw kién 1a 343 ty ddng, EPS |a 2,870 d/cp. VCSH duy kién 14 2.371 ty déng. BVPS ndm 2019
dw kién 1a 19,840 d/cp.

EBITDA 2019F dy kién la 586 ty déng, EV 2019F la 2.952 ty ddng. Theo d6, gia cb phiéu FCN
duwoc xac dinh theo phwong phap P/E va P/B la 23.100 d/cp & 20.200 d/cp, theo phwong phap
EV/EBITDA l& 24.700 d/cp
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. . EV/EBITDA

Tén cong ty Ma co phieu P/E P/B T1i2M
COTECCONS CONSTRUCTION JSC CTD VN Equity 6.48 1.06 4.76
HOA BINH CONSTRUCTION GROUP HBC VN Equity 5.75 1.18 6.36
HUNG THINH INCONS JSC HTN VN Equity 3.73 1.11 3.85
PHUC HUNG HOLDINGS CONSTRUCT PHC VN Equity 5.37 0.98 10.2
CONSTRUCTION JSC NO 5 SC5 VN Equity 8.06 1.12 6.3

IDICO URBAN AND HOUSE DEV JS UIC VN Equity 5.32 1 4.47
LICOGI 14 JSC L14 VN Equity 5.95 2.15 3.7

LICOGI 16 JSC LCG VN Equity 5.41 0.71 N.A.
DAT PHUONG JSC DPG VN Equity 13.21 2.45 9.94
BECAMEX INFRASTRUCTURE DEVEL 1IJC VN Equity 6.51 0.82 6.8

ACCESS ENGINEERING PLC AEL  SL Equity 5.22 0.55 3.33
JUJIANG CONSTRUCTION GROUP-H 1459 HK Equity 2.95 0.38 2.52
HOUSE OF INVESTMENTS HI PM Equity 4.2 0.3 7.75
MITRAJAYA HOLDINGS BHD MHB MK Equity 14.76 0.39 12.81
PATEL ENGINEERING LTD PEC IN Equity 3.73 0.18 5.62
TRC SYNERGY BHD TRC MK Equity 9.66 0.74 3.13
NAWARAT PATANAKARN PUB CO LT NWR  TB Equity 5.85 0.53 6.68
NUSA RAYA CIPTA PT NRCA 1J Equity 8.71 0.75 2.02
BECAMEX INFRASTRUCTURE DEVEL 1IJC VN Equity 6.51 0.82 6.8

DAT PHUONG JSC DPG VN Equity 13.21 2.45 9.94
ILJIN POWER CO LTD 094820 KS Equity 5.5 1 3.09
CEO GROUP JSC CEO VN Equity 7.15 0.99 4.2

INDUSTRIAL URBAN DEVEL JSC 2 D2D VN Equity 12.75 2.77 1.5

CUONGTHUAN INVESTMENT CORP CTI VN Equity 12.24 1.16 8.36
EVERSENDAI CORP BHD EVSD MK Equity 5.7 0.37 9.97
HO HUP CONSTRUCTION CO BHD HO MK Equity 9.38 0.7 7.99
NAIM HOLDINGS BERHAD NHB MK Equity 2.19 0.29 10.22
BINH DUONG MINERALS & CONSTR KSB VN Equity 3.95 1.17 4.24
HANJIN HEAVY IND & CONS HLDS 003480 KS Equity 18.61 0.26 11.47
NAMKWANG ENGINEERING & CONST 001260 KS Equity 13.02 2.08 9.17
HEERIM ARCHITECTS & PLANNERS 037440 KS Equity 13.55 1.09 10.56
THAI POLYCONS PCL TPOLY TB Equity 12.18 1.03 7.96
TB nganh 8.05 1.02 6.71

Két qua dinh gia:

Nguén: Bloomberg

Phwong phap Két qua Trong s6
- FCFE 20.450 25%
- PIE 23.100 25%
-P/B 20.200 25%
- EV/IEBIDA 24.700 25%
Trung binh 22.100
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Phu luc:

Quy hoach duw &n duong sat dé thj va Metro Tp Ha Ni
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Quy hoach duw &n duong sat dé thi va Metro Tp Hé Chi Minh
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HE THONG KHUYEN NGHI
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Gl PETROVIETNAM SECURITIES INC

PSI

Hé thdng khuyén nghi ctia PSI dwoc xay dwng dwa trén mic chénh léch gitra két qua dinh gia va gia ¢ phiéu trén thj tredng tai thoi diém

dinh gia, c6 gia tri 6 thang ké ti» thoi didm phéat hanh béao céo. C6 3 mirc khuyén nghi cho méi cb phiéu, twong (ng véi tirng mirc chénh

l&ch. Cac khuyén nghj c6 thé dwoc thay dbi sau méi 1an cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong culia

doanh nghiép.

e MUA: khi gia thj trwerng th&p hon gia dinh gia 15%
e GII: khi gia thj trwng nam trong bién dé gia dinh gia +/- 15%
e BAN: khi gia thj trwong cao hon gia dinh gia 15%

TRUNG TAM PHAN TiCH
Lé buc Khéph
Phé Giam do6c Phu trach Trung tdm Phan Tich
Email: khanhld@psi.vn

Nguyén Vin Chinh
Phé Phong phu trdch Phong PTCS
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Chi nhanh TP. H6 Chi Minh

Lau 1, tda nha PVFCCo, sb 43 Mac Binh Chi,
Phuwong Ba Kao, Quan 1, Tp. H6 Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Chi nhanh TP. Viing Tau

Tang 5, tda nha Silver Sea, sé 47 Ba Cu,
Tp. Ving Tau

Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Nguyén Thi Thu Thuy
Pho6 Phong phu trach Phong PTSP

Email: huynhct@psi.vn
Nguyén Thanh Van
Chuyén vién phan tich

Email: vannt@psi.vn

Bui Thi Thu Thay
Chuyén vién phan tich

Email: Thuybtt@psi.vn

Chi nhanh TP. Pa Nang

Tang 3, tda nha s6 53 Lé Hoéng
Phong, Quan Hai Chau, Tp. Pa Nang
bién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Céc théng tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao théi diém cong

bd. Tuy nhién, PSI khéng dam bao tinh ddy da va chinh xac tuyét ddi ctia cac théng tin nay.

Bao cao dugc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nh&m muc dich chao ban, 16i kéo nha dau tw
mua ban, nam gi&r chiing khoan. Nha dau tw chi nén str dung bao cao nay nhuw mét nguon tham khao cho quyét dinh dau tw cua minh va
PSI sé khdng chiu bat ct trach nhiém nao trwédc nha dau tw cling nhw doi twong dwgc nhac dén trong bao cado nay vé nhirng ton that cé

thé xay ra khi dau tw hodc théng tin sai l&ch vé dbi twong dwgc nhic dén trong béo céo nay.

Ban bao céo nay la tai san cda PSI. Moi hanh vi sao chép, stra dbi, in &n, trich dan khong duoc sy dong y ctia PSI déu la trai phap luat.
Bét ky ndi dung nao cla ban bao céo nay déu khéng dwoc phép sao chép, stra ddi, in 4n, trich dan néu khéng dwoc sw déng y cia PSI.

WWW.pSi.vh
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CHUNG KHOAN DAU KHi
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