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Thanh I4p ngay 18/6/2004 ttr mét nhém céc ky sw va chuyén gia ddu nganh vé xa ly

THONG TIN NIEM YET

Nganh Cong nghiép-Xay dwng . 3 thi cong nén mong cong trinh, c6 tam huyét véi nghé, véi sw ndng déng sang tao
San giao dich HSX % o o o . Ca i . _
Ma chirng khodn FCN va két hop vé&i déi ngid céng nhan lanh nghé, hé thong thiét bj dong bé véi nhing
Vén didu 1& 1.138 ty déng cdng nghé hién dai, dén nay FECON da tré thanh mét trong it doanh nghiép hang
Ve AU Sorelividond dau trong linh vuc xay dung nén méng, cong trinh ngdm tai Viét Nam.

Gia hién tai: 4/6/2019 14,200 dong

Chién Iwort phét trién trong nhing ndm t6i véi muc tiéu tréthanh tdp doan phét trién

CO CAU CO DONG ha tdng hang dau Viét Nam, tim kiém lya chon dau tw vao cdc dw an vé nang lwong

T o
Chu tich HBDQT 5.16% sach, dé thjva ha té‘ng.

PYN ELITE FUND 15.89% o } 3 o B L

. - V61 két qua kinh doanh trong nhikng nam qua va trién vong nhing nam té1, Chiang
Raito Kogyo Co, Ltd 17.13% N . . e . O o N
Cé dong khac 61.82% tdi khuyén nghi MUA doéi véi co phieu FCN &thoi diém hién tai véi mdec gid muc tiéu

12 thang l& 22.100 déng/cé phan.
DIEM NHAN DAU TU

nscomponAnn 0o - 1 01 - ol - Tang trwéng vwot bac vé Doanh thu va Igi nhuan: Nam 2018 ctia FECON téng
‘| \ . "*...‘llill o - trudng t’ét Vi Doanh‘thu thuan dat 2,846 ty déngi tang 22.67% yoy. Loi nhuan trwde va
‘ ! lf \ N .||I|".|"P-II| N ||\l-|I1 ‘.I“I |. sau thué nam 2018 lan lwot dat 306 va 249 ty dong, tang 37.84% yoy va 39.89% yoy.
|.| tl lﬁ rjl'l'l. L |[ 'r.'"!""'v‘ ) r.-.':ﬂ i 'I w ol - Bién lpi nhuan gdp & murc cao trong twong quan so sanh véi cac Doanh nghiép khac
‘ ’ Wy Nk . trong nganh: Bién loi nhuan gdp clia FECON nam 2018 dat 15.04%, téng nhe So Vo

/ U & ' mirc 14.53% clia nam 2017.
l e R N T oo L - Tiép tuc khang dinh niang lwc véi vi thé dau nganh trong linh viee cong trinh ngam:
' Thang 6/2018 danh dau cot mbe dang nhé trong linh vwc cdng trinh ngdm ctia FECON

khi hoan thanh géi thau nhanh ham th hai cua goi thau khoan ham bang robot TBM dw

2016 2017 2018 an Metro Line 1 TP. HCM doan Bén Thanh — Subi Tién va thwc hién dy an Dy an Metro
Téng tai san 3,332 3,838 4,723 line 3 Ha Noi. Day ciing la nha thau Viét dau tién thwe hién TBM do chuyén gia Nhat
No phai tra 2,098 2,451 2,789 hwéng dan du an. FECON da ky hop tac chién lwgc véi tap doan Raito Kogyo ciia Nhat
Vn chii s hiru S Lot Lo — mét trong nhirng tap doan xay dung cong trinh ngdm hang dau tai dat nwéc mat troi
Doanh thu thuan 2,108 2,320 2,846 , . L R L Lk 2 2. - ~
Loi nhuan gép 333 337 428 moc. Theo d6, Raito mua lai toan bd lwgng trai phiéu chuyén ddi cia FECON do Ngan
LNTT 211 299 306 hang phat trién Nhat Ban (DBJ), tap doan Raito sé s& hivu 19% vén diéu |& clia cong ty
Loi nhuan rong 176 178 249 FECON me va s& hiru 36% vén diéu lé clia Cong ty cong trinh ngdm FECON (FCU).
EPS (d/cp) 3,132 3,019 2,957 - Nha thau tién phong &ng dung thanh coéng nhiéu cdng nghé hién dai trong linh

ve xt ly nén méng (xt ly nén dat): V&i quan diém "moi cong trinh déu bt dau tw

mong", sau 15 nam thanh 1ap va phat trién. FECON dang 1a sé it nha thau cé ning luc

Ph hap FCFE 20.450 @b L X Ao i T U foia
S - Xt ly nén méng va cung cap céc giai phap tng thé cho rét nhidu cong trinh, nhat 1a noi

Phuong phap EV/EBITDA 24.700 dong c6 nén d4t yéu. FECON d4 tring thau nhidu dy an 16n trong nhing nam gan day
Phwong phap P/E 23.100 dong L A . R PN PN .
- 5 nhw Nha may nhiét dién Nghi Son 1, Vinh Hao 4, Thai Binh 1, Thai Binh 2, Long Phu 1,
Phwong phap P/B 20.200 dong
. Nhon Trach 2....
Trung binh 22.100 dong

- Hop tac chién lwoc thay déi cuc dién thj trwong xay 1dp coc méng: FECON cung
cAp coc va dich vu thi céng cho cac dy an xay dwng dan dung va céng nghiép nang.
Déi véi linh vire xay 1&p coc moéng, FECON c6 lgi thé hon cac dbi tha canh tranh la cha
yéu tap trung thi cong, dau tw may méc va nhan luc so, khéng dat nang vao san xuat.
Thang 8/2018, FECON da ky hop tac chién lwoc véi Cong ty Phan Vi tieng tivng la déi
tha trong linh vuc nay. Theo d6, FECON sé& ban cd phan tai CTCP khoang Fecon ti
36% xudng 10,95% ty 1& s& hiru cho Céng ty Phan V. Ban lanh dao Céng ty cho rang
thi trwdng coc méng da twong ddi bdo hoa, bién lgi nhuan khong cao, viéc giam ty l&
s@ hiru nay tai CTCT khoang san FECON sé gilp Cong ty tap trung vao thi cdng, gidm
|& thudc vao san xuéat. Cac dw an Ién ctia mang hoat dong nay gdm Té hop khach san
va Casino Nam H6i An, Empire City, Nha may san xuét 6 t6 Vinfast.
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- Mé& réng sang linh vc Xay dwng ha tang: FECON tham gia xay dwng ha tAng cho cac dy an
cobng nghiép néng va dudng cao toc. Trong twong lai, FECON ciing dang tim kiém cac co hoi dau
tw va phat trién mang xay dwng ha tang khi chinh sach vé& cac du an BT va quy dinh vé gia dat 6
rang hon. Cac dy an tiéu biéu la BOT Pha Ly, cac dwéng cao tdc Tp.HCM - Long Thanh - Dau
Giay, Da Nang - Quang Ngai; nhiéu dw an FDI ndi bat nhu: Nha may Pién t& Samsung tai Thai
Nguyén, Béc Ninh, Tp.HCM; Nha may Dién t&r LG Hai Phong; Nha may Honda...

- Hoat déng dau tw hiéu qua sé mang lai I nhuan bén virng va lau dai trong twong lai:
Fecon tham gia dau tw cac dw an tir dw &n cong nghiép nang va ha tang cong nghiép va dau tw
nang lwong tai tao nhw: Nha may dién mat tréi Vinh hao 6 giip FECON chinh thirc buéc chan vao
linh vue dau tw nang lwong tai tao. Nha may Vinh hao 6 véi tdng mirc dau tw dw kién 1.361 ty ddng,
cong suét thiét k& 50MWp, san luvong dién 83 trieu KWh/ ndm va dw kién sé di vao hoat dong
30/06/2019. EVN d& ch&p nhan mua dién cho Vinh Hao 6 v&i gia 2.086 ddng/kWh. Vinh Hao 6 dw
kién s& mang lai loi nhuan lau dai va bén vitng cho Céng ty. Song song, FECON ciing dang tiép
tuc nghién ctu cac dy an dau tw nang lvong tai tao khac nhw Vinh hao 6 (giai doan 2), dw an dién
gi6 & Gia Lai, Kom Tum, Bén tre, dy an dién mat troi tai Binh Phuwdc. Thang 7/2018, FECON da
thanh lap Céng ty cd phan ning lwgng FECON (FECON Power) v&i vén didu 1& ban dau 150 ty.
DAau tw cac du &n khac: BT tinh 16 9 (TP. HCM), BOT Phu Ly (hién ndm 20%).

RUI RO AU TU

Khoan phai thu ting nhanh lam dong tién kinh doanh am lién tuc trong may nam tré lai day,
lam téng rai ro cho doanh nghiép: cac khodn phai thu ngén va dai han 1a 2,813 ty déng, chiém
59.56% co cAu toéng tai san. Cac khoan phai thu duy tri & mic cao trong vai nam tré lai day. Diéu
nay tao ap luc 1&n khién doanh nghiép phai quan ly dong tién hiéu qua d& dadm bao da ngudn vén
thwe hién cac dy an thi cong. Dong tién tir hoat déng kinh doanh ctia doanh nghiép lién tuc am ti
nam 2014 dén nay, trong nam 2018, dong tién tlr hoat dong kinh doanh am 27.9 ty. Tinh trang nay
kéo dai sé anh hwdng tiéu cwc téi strc khde tai chinh ctia DN.

Doanh nghiép phai ting cwéng huy ddéng no vay tai chinh dé phuc vu hoat ddéng san xuét
kinh doanh: Do dong tién kinh doanh am nén doanh nghiép bat budc phai huy déng ngudn vén
vay tai chinh d& b4 sung vén lwu dong va mé réng kinh doanh va dau tw may méc thiét bi. Bén cudi
nam 2018, ng vay tai chinh dat hon 1,158 ty ddng, trong dé bao gdm 548 ty ddng no vay ngén han,
332 ty déng no vay dai han va 279 ty ddng trai phiéu chuyén ddi. Chi phi 1ai vay hang ndm dat
khoang 90 ty anh hwéng dén hiéu qua kinh doanh.

Lwong cé phiéu tréi néi kha nhiéu: hién lwong cb phiéu troi ndi ctia FCN la trén 70 triéu cé phiéu,
lweng tréi phiéu chuyén ddi ciing méi dwoc chuyén thanh ¢ phiéu nén rdi ro pha lodng cé phiéu
kha cao. Hé sb beta ctia FCN hién dao déng quanh 1.14 1an, cling cao hon murc thj trwdng.
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Nganh xay dung phét trién gan
lién véi phat trién kinh té, téc dé
tang trwéng nganh xay dung co6
sw twong quan chat ché voi thj
trirong bat déng san, xay dung
dé thi, ha tang giao théng va xay
dung céng nghiép.

I. TONG QUAN NGANH XAY DWNG VA DOANH NGHIEP FECON

Trong 3 ndm gdy day, nho sw héi phuc manh mé cda thj truong bat déng sén, cling véi dé la cac
linh vuc ha tdng giao thdng, ha tdng nang lwrong, tién ich va méi trvdng duwoc nha nuéc tich cuc
ddy manh dau tw da tao da cho nganh xay dung cé nhing phat trién manh mé.

1. Trién vong phaét trién

Trong céc danh gia cla cac t6 chirc qudc té, kinh té Viét Nam tiép tuc ting trwdng & muirc 6% dén
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 sé gia CPI. Sw
phat 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 dy 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.

1.1. Tinh hinh nganh xay dwng

Nganh xay dwng da c6 sy phat trién manh trong nhitng ndm gan day nhd 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 céng
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 d6 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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Gié tri san xuat nganh xay dwng Dau tw toan xa hoi vao cac nganh lién quan xay lap
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Xay dwng
mmmmm Cung cap nwoc, Xt ly rac thai, nuwgc thai
o mmmms San xuat va phan phai dién, khi dot
— Gig tri mmmm Cong nghigp ché bién, ché tao
_ . o . e %, TONQ vON dau tw toan xa hoi
==Tang trwdng Gia tri nganh Xay dwng

1.2. Chuéi gia tri nganh xay dwng
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Lao dong Cong nghiép

Cong trinh
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Thiét ké

1.3. Thj trweng nganh xay dwng:
Xay dwng déan dung:

Thi trwéng xay dwng dan dung lién quan mat thiét véi thi trwdng bat déng san, da tang trwéng manh
mé trong nhitng ndm qua. Tt n&m 2015 khi thi trweéng bat dong sén hdi phuc, cac phan khic can
hd, nha & do thi va dic biét 1a cac dw an b4t dong san du lich nghi dwéng dwoc nhidu nha dau tw
thiec hién da mé ra quy md to I&n cho thj tredng xay dwng dan dung. Thij trdng can ho ban: Trong
n&m 2018, ngudn cung chao ban méi tai TP.HCM va Ha Noi dat khodng 30.000 c&n tai méi 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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S6 lwong cén hé mé ban tai Ha Néi

ngwdi mua tAm trung, do dé ty trong cla ngudn cung méi & phan khic 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 pham trung cAp sé tiép tuc chiém linh thj treéng véi lwgng mé ban Ién tlr cac
khu d6 thi. Bbi véi phan khic cao cép va hang sang, cac dién bién gan day tai khu vuc dat vang tai
Ha Noi cho thay, dau hiéu tré lai cta phan khic hang sang sau 2 nam khéng 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 can hé mé ban tai Tp HCM
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35,000
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wHangsang wCaocap wTrungcap ®Binhdén
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Ngubn: CBRE Viét Nam, Quy 4/2018.

Nguén: CBRE Viét Nam
D6 thi hoa & Viét Nam tiép tuc ting nhanh:

Th trwdng Bd Xay dwng Lé Quang Hung cho biét, ty 1& d6 thi héa trén ca nuwéc vao ndm 2018 dat
38% tang 0,9% so v&i ndm 2017, dat x4p xi can dwédi clia céc chi tiéu theo Nghi quyét Dai hdi 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 dwng do thi dat 100%, quy hoach phan khu dat khoang 78% (téng 1% so vé&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).

Sw gia tdng cla qua trinh d6 thi héa trong ndm 2018 d& gitp cho thi trwdng bat déng san va vat
liéu xay dwng dat tbc d6 tang trwdng kha quan. Dién tich binh quan nha & toan québc dat khoang
24 m2 san/ngudi, ting 0,6 m2 san/ngwdi so véi ndm 2017; tdng san lwgng xi mang 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 céng nghiép cling phat tridn manh mé véi cac dw &n v& nha xwéng cong nghiép
dwoc dau tw Ién cing véi dong vén dau tw nwdc ngoai gia tdng manh trong nhitng ndm qua. T
cudi ndm 2018, nhidu nha dau tw nwéc ngoai tiép tuc tim kiém co hoi dau tw chuyén tiy th trwdng
Trung Quéc sang Viét Nam do cuéc chién thuwong mai My - Trung. Viét Nam ciing dang tré thanh
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 (Bd K& hoach va BAau tw) cong bé, Tinh dén 20/5/2019, tdng
vbn dang ky cAp méi, tdng thém va gép vén mua cd phan ctia nha BTNN 14 16,74 ty USD, tang
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69,1% so v&i cung ky nam 2018. U'éc tinh cac dw an FDI da giadi ngan dwoc 7,3 ty USD, tang 7,8%
S0 v@i cung ky nam 2018.

Vén FDI dang ky va thwc hién cac nam qua Co’ cau FDI nam 2018
40.00 + Cong nghiép ché
35.00 tao
30.00 * Ban budn ban 1€,
25.00 stra chiva 6 t0, xe
may, dong co
20.00 - Bat dong san
15.00 -
10.00 - San xuét, phan phéi
dién
5.00 -
» Khac

* chuyén mon khoa
hoc va céng nghé

* Xay dwng

mVén dang ky  ®Vén thyc hign

Ngudn: Cuc dau tw nuéc ngodi, 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 xt ly, c&p thoat nudc ciing tiép tuc dwoc nha nwédc va cac nha dau tw tw nhan thuc hién.

Vé céc du &n ha tAng nang lvong, cac ndm qua thwe 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, tlr 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 thwe hién xay dwng véi dién tich Ion, tai
nhirng dia ban can phai xt ly tét v& ndn méng, va la thi trwéng muc tiéu cia FECON

2020 2025 2030
Loai nha may
SLNM \ CS (MW) SLNM 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
Giai doan 2016-2020 Giai doan 2021-2030
Chi tiéu Gia tri Gia tri
VND (nghin ty) USD (ty) % VND (nghin ty) USD (ty) %
Téng nhu cau vén 858.66 40.00 2,347.99 108.00
Vén cho Ngudn dién 644.00 30.00 75% 1,737.51 79.92 74%
Trung binh nam 5.00 8.00

Cac nha may nuwéc, hé thdng xt Iy cap thoat nwéce, rac thai cling dwoc chi trong ddu tw cing véi
sy phét trién vé kinh t& va yéu ciu vé méi trudng ngay mét nang cao cla x& héi. Cac du an nha
may nwéc dwoc cac dia phuong kéu goi dau tw va véi ngudn vén I16n
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Xay dwng ha tang giao théng

Dau tw cho phat trién ha tang giao théng ciing la muc tiéu quan trong dé& phat trién kinh té dat nwéc.
trong nhirng ndm qua, Chinh ph, cac dia phwong cing cac nha dau tw da thwe hién nhidu dw an
dAu tw ha tAng giao thong dwérng bd véi gia tri 1én dén hang chuc ty USD. Theo sb liéu cla Bo giao
théng van tai, tr 2015 dén nay, gia tri diu tw vao giao théng dwong bd da dat khoang 12 ty usd,
cac dy an dwoc chinh phd, nha nwéc va cac nha dau tw tw nhan phdi hop thuc hién qua phwong
thirc cong tw két hop da tao ra hé théng giao théng van tai thuan loi. Mac du vay, nhu cau dau tw
cho ha tang giao théng van con rat Ion, dic biét 1a cac dw an giao théng dwdng 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 N&i, 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: Pbi 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 c6 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 dn dwong sat dé thi va Metro Tp Ha Néi
(chi tiét kém theo)

Tp HO Chi Minh: Tai TPHCM, giai doan 2016-2020 can huy dong hon 323.000 ty ddng dé& hoan
thanh cac dw an, muc tiéu phat trién ha tang giao théng. Tuy nhién, tinh dén nay da qua nlra chang
dwong nhwng TP méi huy déng duoc khodng 12% vén, nén trong giai doan 2018-2020 TP can
284.000 ty ddng (hon 87% téng nhu cau vén cta chuong 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 ddng, trong d6 ngudn vén ngan sach TP 46.500 ty déng (120 dw an); vén ODA 73.233
ty déng (6 dw &n), ngudn vén theo hinh thirc hop tac cong tw (PPP) 126.000 ty ddng (40 dw &an);
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 tidt kém theo

Hoat ddng cha cac doanh nghiép nganh Xay dwng da Niém yét trén san chng khoan.

Hién nay trén san giao dich chirng khoan ctia S& giao dich chirng khoan Tp HS Chi Minh va Ha Noi
c6 rat nhidéu doanh nghiép nganh xay dwng da niém yét va giao dich cd phiéu. trong d6 c6 136
doanh nghiép c6 hoat ddng chinh la xay dwng.
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Vén chu Loi
TT Doanh nghiép-MCK 15)'2) Tai san s& hiru Doanh thu nhuan

1 CTD VN Equity Ty ddng 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 ddng 20,085 7,999 9,731 795
4 VGC VN Equity Ty ddng 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 Cll VN Equity Ty ddng 22,272 7,713 2,686 392
14 SC5 VN Equity Ty ddng 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
% Gia tri toan
17 nganh % 54% 56% 61% 60%

2. Trién vong nganh xay dung 2019-2025

Trong nhdng ndm téi, nganh Co s& dé& nganh xay dwng phat trién gén lién véi cac thi trwong bat dong san, ngudn vén dau tw
xay dung tiép tuc dwot dw bao nwéc ngoai trong cong nghiép ché bién ché tao va déc biét la cac dw an dau tw trong didm quéc gia
c6 sw phét trién én dinh, cac va dia phwong trong linh vipe ha tAng giao théng québc gia va giao théng dé thi. Chién lwgc phat trién
bdo céo cuda BMI chi ra rang nha & cia Viét Nam dén n&m 2025. Dién tich nha & binh quan toan quéc dat khodng 25
nganh xay dung sé tang trwéng m2 san/ngwdi, trong do tai dé thi dat 29 m2 san/ngwdi va tai ndng thon dat 22 m2 san/ngudi; phén
chdam hon trong 2020-2025 d4u dat chi tiéu dién tich nha & tdi thiéu 8 m2 san/nguwdi. Trong giai doan 2016 - 2020, ph&n dau
nhwng van dat téc dé khodng thwe hién dau tw xay dwng tdi thidu khoang 12,5 triéu m2 nha & xa hoi tai khu vc db thi.
6.5%/nam.

Déi v6i cac linh vuc xay dwng giao théng va ha tang k¥ thuat, nhu cau vén cho céac dy an dau tu 1a
rat I&n. Chi riéng linh vwe dau tw nganh ha tAng ndng lwong nhw cac nha may dién tlr nay dén 2025
l& khoang 40 ty usd, dén 2030 la khodng 60 ty usd (Quy hoach VIl nganh dién 2016). Dw &n giao
thong qudc gia nhw dwong cao téc Badc Nam: Giai doan 2016-2020 1a khodng 185 nghin ty ddng.
Giai doan sau 2020 la khoang 313 nghin ty déng véi chidéu dai 507km. Dy an giao théng d6 thi tai
hai thanh phé 16n 1& Ha Noi va Tp H& Chi Minh véi cac tuyén dwéng vanh dai, dwéng sat trén cao
va Metro véi 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 phye tém cao

Qua trinh hinh thanh va phat trién

C6ng ty cd phan FECON tién than la CTCP K§ thuat Nén méng va cong trinh ngdm FECON duogc
thanh 1ap nganh 18/06/2004 vé&i vén diéu 1é ban du la 5 ty ddng. Ngay trong nhirtng ndm du hoat
doéng, FECON da nhanh chéng vuon [én tré thanh mét trong nhirng nha thdu hang dau nhd ap
dung c6ng nghé san xuét coc bé téng dw &ng lwc va phwong phap x& Iy nén cé két chan khéng
trong hai mang hoat déng chinh. Sau 13 nam hoat ddng, 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 Phu 1, Nha may Nhiét
dién Nhon Trach 2, Buéng cao téc H6 Chi Minh — Long Thanh — Dau Giay, Pudng cao téc Da
N&ng Quang Ngéi va nhidu dw &n FDI ndi bat nhw: Nha may dién t& SamsunG Thai Nguyén, Nha
may dién tlr LG Hai Phong, Khu lién hop luyén thép Formosa Ha Tinh v.v...

Cuing véi viéc khéng dinh thé manh ctia minh trong cac linh vwe 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 nhitng goi
thau dAu tién nhw dw an dwdng sét d6 thi TP.HCM — Tuyén Bén Thanh — Sudi Tién, dw an BOT
dwdng tranh Pha Ly.

Nhirng cot méc phat trién

2004: FECON dwoc thanh lap béi nhém cac ki sw va chuyén gia dau nhanh

2008: Pwa day chuyén 01 nha may coc FECON Ha Nam c6ng suét 3.000 m dai coc/ngay vao
hoat dong

2009: Thanh lap Céng ty CP Xt ly nén FECON - Shanghai Harbor

2010: Thanh 1ap Vién Nén méng va Céng trinh ngdm FECON

2011: Pwa day chuyén 02 nha may coc FECON Ha Nam cong suét 5.000 m dai coc/ngay vao
hoat déng * Thanh 1ap Céng ty C6 phdn FECON Miltec

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

2013: Thanh Iap FECON Nghi Son dap (ng thi trwéng mién Trung « Mua mé da Hai Bang -
Thanh Hoa

2014PA4u tw chién lwoc vao cac cong ty hang dau vé ha tang la TEDI, CIENCO1 « Gép vén trién
khai dw an BOT Qudc 16 1 - Poan tranh TP Pha Ly « Trién khai hé théng Hoach dinh nguén luc
doanh nghiép SAP - ERP « Nhan dwoc dau tw chién lwgc cia DBJ, tao da mé réng cho sw hop
tac Quéc té trén thij trwéng vén

2015: Nang ty 1& s& hivu Ién 51% va hop nhat Cong ty CP Ha ting FECON « Thanh lap 4 céng
ty mé&i: Cong ty CP FECON - BMT Céng ty CP cho thué thiét bj xay dwng Kanamoto — FECON -
Hassyu Céng ty CP xay dwng nén méng FECON - Rainbow (Myanmar)
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2016: Pdi tén thanh Cong ty C6 phan FECON « Thanh lap 2 céng ty méi: Cong ty cd phdn FECON
South Céng ty cb phan dia k§ thuat tién tién Raito FECON (RFI) « Dy &n dau tw — thi cong ha
tang dAu tién - BOT Phu Ly di vao khai thac va thu phi

2017: Tré& thanh nha thau Viét Nam dau tién van hanh robot khoan hdm (TBM) tai dw an Metro
Line 1 TP. Hb Chi Minh. « Hop tac véi NEXCOJEXWAY (Nhat Ban) phat trién cac dw an ha tang
giao théng tai Viét Nam va chuyén nhwong 20% cb phan tai dw an BOT Phi Ly. « Khéi dong DA
dau tw Nha may Dién mat troi Vinh Hao 6 (Binh Thuan)

2018: Kh&i céng nha may dién mat troi Vinh Hao 6 « Nang tam FECON thanh téng thau xay
dung v&i nhidu dy an: Empire City, Dai hoc Phenikaa, Logistic Thang Long, ... * Thanh lap
FECON Power, Céng ty CP Thiét bi FECON « Du an tiéu biéu: Thép Hoa Phat Dung Quét, Metro
Line 3...

QI/2019: Thanh lap 3 cbng ty con: Céng ty TNHH Xay dwng FECON Trung Chinh Myanmar,
Céng ty CP thi cong nén méng sb 1, Céng ty CP Coc khoan va két cAdu ngdm FECON.

Quan tri cong ty
Ong Pham Viét Khoa - Cha tich HDQT kiém Téng Giam Déc: s& hiru béng thac s quan tri kinh
doanh va thac si chuyé&n nganh céng trinh ngdm, va c6 hon 20 nam kinh nghiém trong linh vuc

thi cdng nén mong. Ong la mét trong nhirtng ngudi séng lap ra cong ty va cé nhiéu déng gép cho
sy phét trién cia FCN sau hon 15 ndm nam gitr vi tri nay.

Ho6i ddng quan tri va Ban giam déc

Ho va tén Chirc vu

Héi dong quan tri

+ Ong Pham Viét Khoa CTHDQT 1973 5,876,467
+ Ong Tran Trong Thang Pho CTHDQT Thuong truc 1972 1,088,692
+ Ong Ha Thé Phuong Phé CTHDPQT 1954 1,442,279
+ Ong Takano Satoshi TVHDQT 1971 -
+ Ong Ha Thé Long TVHDQT 1953 431,107
+ Ong Pham Quéc Hiing TVHDQT/Phé TGD 1975 408,125
« Ong Nguy&n Quang Hai TVHDQT 1972 251,798
+ Ong Ha Ciru Long TVHDQT 1972 897,275
+ Ong Phung Tién Trung TVHDQT 1973 306,738
Ban Giam dé6c

+ Ong Nguy&n Van Thanh TGb 1980 264,096
+ Ong Nguyé&n Quéc Bao Pho TGD 1985 9,216
+ Ong L& Quang Hanh Phé TGD 1978 61,750
+ Ong Mubn Van Chién Phé TGD 1972 19,750
+ Ong Nguyé&n Héng Luyén Pho TGD 1977 41,538
+ Ong Ta C6ng Thanh Vinh Pho TGD 1985 61,750

Ngudn: BCTN ndm 2019 FECON
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Co cau sé hiru ngay 31/03/2019

Loai ¢é déng S6 I;’g;lngg co S6 I;:gl? co Tyhlg, usé’

I Cb déng trong nwéc 3,775 59,777,308 100%
1 T chirc 37 3,445,889 6%
2 Cénhan 3,738 56,331,419 94%
Il Cb ddng nwédc ngoai 96 34,567,254 100%
1 Té chire 23 33,422,714 97%
2 Cé nhan 73 1,144,540 3%

Téng cong 3,871 94,344,562 100%

Nguén: BCTN ndm 2019 FECON

Hé théng cac don vi thanh vién

STT Tén don vi thanh vién
1 Cong ty c6 phan FECON South
2 Cong ty cd phan Cdng trinh ngdm FECON
2A Cong ty ¢ phén dia ky thuat tién tién RAITO FECON (RFI)
3 Céng ty CP Ha ting FECON
3A Céng ty TNHH Thi céng dwong bé FCI (FCI Road)
3B Céng ty CP Béu tw ha ting FCC
4 Céng ty C phan xtr ly nén va xay dwng FECON (FECON S&C)
4A Cong ty Cé phan FECON Miltec
5 Céng ty CP Xay dwng nén méng FECON — Rainbow (Yangon, Myanmar)
6 Coéng ty CP Khoang san FECON Hai Bang
7 Cong ty CP Nang lwgng FECON (FECON Power)
7A Cbng ty CP Néng lwong Vinh Hao 6
8 Cong ty Cb phan thiét bi FECON (FMS)
9 Cong ty C phan cho thué thiét bi xay dwng Kanamoto FECON Hassyu (KFH)
10 Céng ty C phan khoang san FECON (FECON Mining)
10A Céng ty Cb phan FECON Nghi Son
11 Trwong THPT Y Yén
12 Céng ty C6 phan Néng nghiép Hiru co Bang Khé

Ngudn: BCTN ndm 2019 FECON
2. Vithé cda doanh nghiép

Tién phong tng dung cdng nghé hién dai la lgi thé cong nghé gitp FECON c6 kha nang canh
tranh thwc hién dw an c6 quy m6 1én yéu cau vé chéat lwong va tién do

Trong sudt nhidu nd3m qua, FECON ludn coi trong nghién ctru va trng dung cong nghé, lay dé la
nén tang dé phat trién. Tl chd ép coc bang may tw ché ltic ban dau, FECON da chuyén sang cong
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nghé ép tw hanh bang may Robot; Tir chd sén xuét coc bang tha céng, dd bé téng ngay tai cong
trwéong, coc dd trwée 1am van khuén cho coc dé sau, tir 2008, FECON d4 tién phong trong viéc san
xudt va st dung coc ly tam PHC/ PC nhu mét sé&n phdm céng nghiép tinh vi, dwoc san xuat hang
loat tai nha may. Riéng nam 2017, FECON da th& nghiém va ap dung thanh céng céng nghé dam
rung sau tai dw an Thép Hoa Phat Dung Quét (Quang Ngéi), Céng nghé Shaft Grouting tai cac dw
an Empire City — phia Nam; dwa Jet Grouting dwdng kinh Ién vwot ra khdi pham vi thi cong cac dw
an tau dién ngdm & dw &n Nha may nhiét dién Duyén Hai 3...

Phét trién co’ sé ha tang la linh vc con nhiéu dw dia, déng th&i gitip FECON thudc vao nha
giam &p lwc canh tranh tir cac ddi tha canh tranh trong linh viec nén méng. Nhu ciu phét trién
co s& ha tAng cla Viét Nam I&n do (1) chét lwgng co sé ha tAng sén c6 kém va (2) téc dd 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 tdng cho cac don vi ngoai nha nwéc nhw FCN. Céac dw an trong linh vire co sé ha tang co
dac thu dién tich I&n va thoi gian st dung lau dai, dic biét cac dw an dwéng, cu, cang. Vi vay, thi
c6ng nén méng chiém ty trong cao hon trong chi phi thi cdng déi véi cac dw &n nay so véi dan dung
va codng nghiép. Do vay, kha nang thi cdng nén méng sén c6 ctia FCN dwoc tan dung khi FCN tr&
thanh nha phat trién co s& ha tAng — vira 1a nha dau tw, vira la nha thau thi cong.

Mé& rong phat trién nang lwong tai tao gitip FECON c¢é ting trwdng loi nhuan lau dai trong
twong lai: D4i véi linh vuc dign mat troi, day la Iinh vwe mai, nhan dwoc nhidu sw quan tam cla
cac DN trong vai nam tr& lai day, trong dé cé nhirng doanh nghiép xay dwng, BBS nhw FECON,
Bim Group... Hién, FECON dang trién khai xay dwng 04 dw &n gébm Vinh Hao 6, Sunseap, Hong
Phong, Son My. Day 1a 4 dw &n 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 dw &n dién mét troi dang trong giai doan thi céng, chudn bj thi cong va khéi déng dy an. Quyét
dinh 11/2017/QD-TTg vé co ché khuyén khich phét trién cac dw an dién mat troi véi mire gia dién
hap dan, 9,35 UScent/kWh (twong dwong 2.085 ddng) va kéo dai t¢i 20 nam néu cac dw an hoan
thanh trwdc ngay 30.6.2019 da khién cho nhiéu dw an dién ddng loat ting toc. Bidu nay ddng thoi
cling cho thay, dién mét troi dang la "miéng banh" ma nhiéu doanh nghiép nham dén. Nha may
dién mat tréi Vinh Hao 6 (49MW): téng von dau tw duw kién la 1,300 ty ddng, do CTCP Nang lwong
Vinh Hao 6 1am chi dau tw. Dy 4n do Céng ty FECON va Tap doan Acwa Power (A rap Xé at) cling
dAu tw, 1a dy an nang lwong tai tao dau tién cia ACWA Power tai Viét Nam va ciing la dw an dau
tw nang lwong dau tién ciia FECON.

Céc dw an Ién 2017 — 2018 ciia FECON

STT Tén dw an Gia tri (ty VND)
1 Nhiét bién Long Phu 1 (kho than) 200
2 Nha may kinh PV FLAT 60
3 Nha may bot 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 X0 ly nén Dai Quang Minh 100
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STT Tén dw an Gia tri (ty VND)
11 LG Display-giai doan 2 70
12 Nha may 6 t6 Vinfast 100
13 Cég dy an khac: Gap_g thf’:p Nghi Son, Chuo Hai 540
Phong, LG Inotek Hai Phong, Palm
14 City, Nha méy nghién bt da Christobalite. ..
15 Dy an Empire City — Tha Thiém 149
16 Khu dén cw cang Phu Binh (Harbor City) 118
17 Khu Phirc Hop Dén Cu Va Thé Thao Tan Théng 135
(Celadon City)
Cac dw an khac: Té’,h,o’p,Samsung Electronics HCMC,
18 Khu D6 Thi M&i Quéce Té Ba Phuwdéce, Palm Residence, 125

Lancer...

Nguédn: FECON

3. Phét hanh tiang vén cé phan théng qua hodn déi trai phiéu

Trong dau quy 11.2019, Céng ty da thuwc hién phat hanh thanh céng 19,5 triéu cb phiéu, thong qua
chuyén déi trai phiéu cho ¢ déng chién lwoc la Raito Kogyo Co., Ltd dén tir Nhat Ban. Sau phéat
hanh c& phiéu, vén diéu I& ctia Cong ty da ting lén 1.138,48 ty ddng.

Theo trao dbi v&i FECON, tbng gia tri giao dich dat 526,58 ty. Nhw vay chuing tdi wédc tinh gia cd
phiéu trong giao dich nay dat khoang 27.000 déng/cd phan, cao hon 80% so véi thj gia 15.000
ddng/cd phan tai thoi diém diu thang 4.2019 .
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Doanh thu FCN theo mang hoat déng 2015-2018

CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC
PSI

. HOAT DPONG SAN XUAT KINH DOANH
1. Két qua hoat déng kinh doanh
1.1. Cor c4u 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).

Co cau doanh thu FCN theo mang hoat déng ndm 2018
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Loi nhuan gép FCN theo mang hoat dong 2015-2018

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

Co cau loi nhuan gép FCN ndm 2018 theo mang hoat déng
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Nguén: FECON PSI téng hop
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Thi céng coc 1a mang hoat déng mang lai doanh thu va lgi nhuan chi yéu. Tuy nhién linh vuc nay
dang chiu &p lwc canh tranh I&n tir cdc doanh nghiép khac nhw Céng ty TNHH Bé tong va Xay
dwng Minh B, Tap doan Phan Vi, Cong ty TNHH Xay dung Foco — Corea dan dén doanh thu va
bién lgi nhuan kho cé thé ting trwdng manh trong twong lai. Trong béi canh thi trwdng coc da twong
dbi bao hoa, vao thang 08/2018, FECON da tién hanh hop tac chién lwoc véi Cong ty Phan Vi
(vbn 1a dbi tha) bang viéc giam s& hiru cb phan tai CTCP Khoang san FECON tir 36% vé 10.95%.

Doanh thu cac don vi thanh vién FCN nam 2018

Nam 2018, Doanh thu clia Tap doan FECON chu yéu tlr doanh thu cia Céng ty me chiém 62%
doanh thu tap doan. Cac coéng ty dong gép nhiéu nhat va doanh thu cla ctia Tap doan gébm Céng
ty me, FECON South, FCI va FECON UCC la cac don vi cé déng gép nhiéu nhét vao doanh thu
2018. Téng coéng 4 don vi nay da goép t&i 93% doanh thu toan tap doan. Trong sb 7% con lai,
FECON S&C chiém 3% con 4 don vi FCR, Hai Bang, GE va Miltec déng gép 4%.

Téng hop doanh thu 2018
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Nguén: FECON
Loi nhuan cac don vj thanh vién FCN nam 2018

Loi nhuan ndm 2018 cta Tap doan dén tir Cong ty me chiém gan 90% ca tap doan. Nam 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 lgi 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 nhuén tai chinh nén khéng phan anh chinh xac hoat déng kinh doanh cla céng ty. FCR va
Coéng ty me thuéc nhém cac don vi cé6 mirc tdng trwdng loi nhuan tét nhat, d3c biét FCR c6 mc
tang trén 100% Igi nhuén so véi 2017. Nam 2018, cac don vi cda FECON tang trwéng doanh thu
&n twong nhung khdng cé mirc ting trwédng loi nhuan twong xirng, day 1a van dé can dwoc khic
phuc trong ndm 2019 nham nang cao hiéu qua san xuét kinh doanh.
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N&dm 2018 Ia ndm chung kién sw ting
trrdng manh mé vé cac doanh thu va
lgi nhuén Tdp doan FECON

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

Tang trwédng loi nhuén sau thué 2018
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Ngudn: FECON

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

Theo sé biéu dd cho thdy, Doanh thu va Loi nhuan cla FECON ting d&u qua cac nam. Nam
2018 la nam Doanh thu va Lgi nhuan téng trwdng cao.

Nam 2018, doanh thu va lgi nhuan cia FECON ting trwdng nhwng chi hoan thanh 81.31% ké
hoach doanh thu va 91.54% ké hoach lgi nhuan sau thué. Nguyén nhan dan dén viéc hoan thanh
ké hoach thap nhuw trén 1a do phu thudc tién do cac dw an trong didm quéc gia: (1) Cac dy an
trong didm quéc 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 an phat trién co sé ha
tang ctia FECON: BT Tinh 16 9 TP H& Chi Minh, BT Cbng ngén triéu - Rach Tra...(3) Backlog gia
tri hop ddng chuyén tlr 2017 sang 850 ty, cAc hgp ddng ky mai trong nam 2018 14 3,200 ty.

Sé liéu tai bang két qua hoat dong kinh doanh, cu thé&: Doanh thu va chi phi hoat déng tai chinh
nam 2018 t&ng nhe l1an lwot 1.21% va 7.76% yoy, chi yéu la déng gop tir viéc ban bt khoan
dAu tw. Chi phi ban hang tang tlr 9 ty ndm 2017 I&n 13 ty nam 2018, tuy nhién khodn muc nay
chiém ty trong nhd, khdng dang ké&. Chi phi QLDN gidm 1.53%yoy vé 129 ty. Lei nhuan hoat dong
khac ting tlr 4 ty nam 2017 1&n 35 ty nam 2018, chi yéu do thanh Iy tai san, vat tw va thu nhap
tr viéc mua ré cong ty con (25.6 ty ddng). Két qua, loi nhuan trwdc va sau thué ndm 2018 1an
lwot dat 306 va 249 ty ddng, ting 37.84% yoy va 39.89% yoy. Tuy nhién, EPS ndm 2018 dat
2,957 d/cp, giam 2.05% yoy, chd yéu do Céng ty tién hanh phat hanh cb phiéu tra cb tirc ndm
2017 khién vén didu 1& clia Cong ty ting lén 943 ty ddng tlr mirc 543 ty ddng vao cudi ndm 2017.
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Tang trwéng DTT, LNST FCN giai doan 2015 - 2018 Bién lgi nhuan goép FCN giai doan 2015 - 2018
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Nguén: BCTCHN FECON, PSI téng hop

Két qua kinh doanh Quy 1/2019: Doanh thu thudn cia FCN Quy 1/2019 dat 490.6 ty déng,
+15.32% YoY. Gia von hang ban dat 397.7 ty di‘)ng, +10.71% YoY. Lei nhuén gbp tang 40.3% YoY
lén 93 ty déng. Doanh thu tai chinh gidm manh 65.19% vé 1.6 ty ddng trong khi chi phi tai chinh
tang 21.08% lén 15.6 ty ddng (cha yéu la chi phi 1ai vay). Chi phi ban hang va chi phi QLDN tang
10.77% va 14.89% YoY I&n 2.9 ty ddng va 33.5 ty dbéng. Két qua, loi nhuan trwdc va sau thué Quy
1/2019 cta FCN dat 37.2 va 29.3 ty ddng, téng 30.6% va 26.06% goqg. Nhw vay, Quy 1/2019, Céng
ty méi 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 nam trwéc thi cac chi tiéu doanh thu va loi nhuan déu cé sy ting trwéng.
Nguyén nhan 1a do mét sé Dy &n 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 Céng nghiép trong diém bao gébm DA Héa
dau Long Son, Hoa Phat Dung Quét, DH Phenikaa, CEO Van Dén, VinCity...

Khoan phai thu

Ching téi ciing da trao déi véi dai dién  Trong giai doan 2015 - 2018, khoan phai thu FCN nam 2018 tiang khodng 38%, chiém 59.56% co

doanh nghiép vé kha ndng thu tién tircac  céu tdng tai san. Cac khoan phai thu ngén han tai 31/12/2018 la 2,771 ty déng, tdng 757 ty déng

dw an, Ban tai chinh cong ty da fich cuc SO V&i thoi diém dau nam, khoan phai thu ngén han ting chd yéu do cac dw an trong diém lon nhw

trong viéc thu héi cac khoan phai thu khé Hoa Phat, VinFast va cac dw an Ién khac voi gia tri nghiém thu trén 500 ty dwoc thi cong va ghi

doi nhan doanh thu trong nam 2018,...Khoan phai thu FCN duy tri & mic cao vai nam tr& lai day do
nguyén nhan sau:

(1) Quy mé doanh thu téng: do dac thi nganh xay dwng, dong tién kinh doanh luén dén cham
hon doanh thu. Diéu nay tao ap lwc Ién 1én dong tién do dac thii nha thau xay duwng ludn bi
chiém dung vén va phai quan ly dong tién hiéu qua d& dam bao da ngudn vén thuc hién cac
dw &n thi céng.

(2) Kha nang mac ca cta khach hang téng: do 4p lwc canh tranh gia tng, déng thoi do
FCN huwéng téi cac dw &n Ién, dan téi sw phu thudc nhiéu hon vao khach hang.

Khoan phai thu cia FCN
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Nguén: BCTCHN FECON, PSI téng hop
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Hang tén kho Tinh dén thoi diém 31/12/2018, sb dw hang tén kho khodng 524 ty dong. Trong do,
chi phi san xuét, kinh doanh d& dang chiém ty trong 79% trong khodn muc hang tén kho, ngoai ra
mot sb du an méi thi cong nhw Héng Phong 1, Vinh hdo 6, Yén Xa chwa nghiém thu lam ting gia tri
hang ton kho.

Hang tén kho 2017 2018  Q1/2019

Hang dang di trén dwéng 0.2 0.3 0
Nguyén liéu, vat liéu 25 26 27
Céng cu dung cu 2.3 1.2 1.2
Chi phi sx, kinh doanh d& 385
dang 470 591
Thanh pham 5.8 9.3 9.4
Hang hoa 2.6 13.3 17
Hang gti ban 0.09 0.5 0

Téng cong 421 521 646

Nguén: BCTCHN FECON

Co cau ne phai tra

No phai tra dén thoi diém 31/12/2018 1a 2.789 ty dong, tang 14% so vé&i dau nam, chiém 59% tong
nguén vén nguyén nhan cha yéu la do: (1) Quy md ne ngan han tng 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 ddi Trai phiéu chuy&n ddi ctia cac Trai chi. Trong ndm 2018, FECON
khéng phat sinh thém no x4u, no' quéa han, dwoc cac td chure tin dung, dbi tac danh gia & mic tin
nhiém cao va duy tri mgt trang thai tai chinh lanh manh, on dinh va bén virng trong dai han.

Co’ cau no phai trd cia FCN
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Nguén: BCTCHN FECON, PSI téng hop
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Co cau tai san

Téng tai san cta FECON ting trwdng tir ndm 2015 — 2018. Téng tai s&n ndm 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 tidng 9%. Tai san dai han n&m 2018 gidm do thic hién thoai vén thanh céng tai Cong ty C6 phan
N&ng lwong Vinh Hao va Vién nén méng céng trinh ngdm FECON.

Co’ ciu tai san cua FCN
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Ngudn: BCTCHN FECON, PSI téng hop

Tai s&n ¢ dinh hiru hinh rong tang trwdng 118% YoY so véi ndm 2017: Tai san ¢ dinh hivu hinh
rong tang tr 391 ty ddng nam 2017 Ién 469 ty ddng ndm 2018 tang trwdng 18%YoY va QI2019 |a
460 ty ddng. Trong d6, dau tw vao may mac thiét bi chiém ty trong cao nhat khoang 91% nam 2017,
81% nam 2018 va 82% QI/2019. Mc tang trwéng tai san cé dinh hiru hinh rong ciia FECON cao
hon tbc d6 téng trwéng tbéng tai san. Piéu nay cho thdy, Céng ty wu tién dau tw thiét bj, cong nghé
tién tién cho hoat dong kinh doanh.

Tang trwdng téng tai san giai doan 2015 -2018 Co c4u tai san ¢6 dinh hiru hinh rong
Chi tiéu 2017 | 2018 | Q1/2019
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Nguén: BCTCHN FECON, PSI téng hop

2. Tinh hinh tai chinh FECON
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Tinh hinh thanh khoan caia FECON & murc kha an toan

Céc chi sé thanh khoan nhanh va hién hanh Ian lwot dat 1,44 ndm 2017 va 1,68 I&an ndm 2018, ludn
gitr mtrc dn dinh va an toan qua cac nam.

Kha nang sinh loi

ROE qua cac nam dao dong trong khoang 12% dén 16%. N&m 2018 ROA dat 5.7% ting so v&i

nam 2017. Thu nhap trudc thué, khiu hao va |4i vay (EBITDA) ting trwdng tir 379 ty ddng ndm
2017 lén 471 ty ddng nam 2018 twong dwong 24%YoY.

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

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

C6ng ty cd phadn FECON da khang dinh dworc vi vi tri dAu nganh trong linh viee cong trinh ngadm va
nén mong yéu, phan anh thdng qua tdc dé tring thau nhiéu dw an Ién trong nhixng nadm 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 I, 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 duwoc cac déi tac tin twéng, giao phd
hang loat dw &n ODA, FDI, cac dw an trong diém qudc gia quy mé I&n trén khap ca nwéc nhw
Samsung Bé&c Ninh, Samsung TP. H6 Chi Minh, Nha may Bt gidy Quang Ngéi, Metro Line 1 TP.
Hb6 Chi Minh, Té hop khéach san va Casino Nam Hoi An, Metron Line 3 Ha Ndi,...

So sanh chéo véi cac don vi trong nganh

Chi s8 Igii nhuan FCN CTD HBC HTN PHC SC5 UIC LCG
Bién lg'i nhuan gop (%)

2015 174 81 5.8 50 28 3.0 6.8
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 32 19.6
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Chi s8 Igii nhuan FCN CTD HBC HTN PHC SC5 UIC LCG
Trung binh 164 | 74 9.2 86 129 4.6 3.0 125
Bién Igi nhuan rong (%)

2015 93| 54 1.6 1.2 13 15 15
2016 83| 68 53 54 12 25 19 6.4
2017 7.7 | 6.1 54 4.1 15 29 26 56
2018. 87| 53 34 45 21 31 20 73
Q1/2019 60| 44 33 33 20 15 21 385
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 tir 225 ngay lén 248 ngay so v&i nam 2017. Vong quay phai trd khach
hang nam 2017 — 2018 duy tri quanh mtrc 100 ngay (3,3 thang). Vong quay cac khoan phai trd nam
2018 giam so v&i nam 2017. Chung t6i nhan thay cong 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
phai trd dai hon so véi phai thu va dong tién hoat déng dwong én dinh.

Tuy nhién tién dé thu tién tai cac dw an cham hon véi cac cong ty cling nganh, dan dén hé luy téng
rdi ro thanh khodn va trich 1ap dy phong cac khoan phai thu khé doi

Ning lwc hoat déng ctia FCN 2015-2018 So sanh vong quay phai thu - phai trd cung nganh
(vong)
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Nguén: BCTCHN FECON, PSI téng hop
Chi sé no vay

Tinh dén cudi n&m 2018,Ty & dw ng vay 45% trén téng tai san. Téng vén vay trén vén chd sé hibu
xap xi 19% - ty 1& twong dbi an toan so véi cac doanh nghiép trong nganh xay dwng, xay lap va
BDS.
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Téng tai san va vén chua sé hivu Ty lé vay no ngan hang so v&i TTS va VCSH
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Nguén: BCTCHN FECON, PSI téng hop

Chi s8 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, ngudn vén cha s&
hiru tang lén.

N&m 2018, FECON da thanh cong trong viéc phat hanh thém 33 triéu ¢ phiéu cho cb déng hién
hibu v&i sy bao lanh ctia Cong ty TNHH Chirng khoan Vietcombank (VCBS) va 2,5 triéu cb phiéu
ESOP ciing da dwgc phat hanh thanh cong sau d6. V&i viéc thic hién thanh cong 02 dot phat hanh
¢ phiéu, vén diéu & cia FECON trong nam 2018 dé ting lIén hon 943 ty déng. Viéc chuyén ddi
trai phiéu gitp cho vén diéu & ting thay ddi co ciu ngudn vdn theo hwéng ting nédng luc tw cha tai
chinh cho céng ty. Chi phi 14 vay hang ndm clia Cong ty khodng 90 ty ddng &nh hwéng dén hiéu
qua kinh doanh tuy nhién chi phi |3i vay sé& gidm dan do chuyén ddi trai phiéu thanh cd phiéu. Bén
canh d6, khoan tién thu vé t viéc phéat hanh cé phiéu sé bd sung vén lvu déng cho cong ty, dam
bao ngudn vén hoat déng san xuét kinh doanh.
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Xu hwéng tai chinh dang cha y:
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Khoan phai thu tang nhanh do
tang trwwong quy mo doanh thu
Huy déng vén hoat déng tai
chinh dé ddp dmg nhu cdu vén
Itru déng va hoat déng kinh
doanh
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Lo trinh ting von FCN
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Ngudn: BCTCHN FECON, PSI téng hop

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 dong kinh doanh clia doanh nghiép lién tuc &m tir ndm 2014 dén nay, trong ndm 2018, dong
ti&én tlr hoat dong kinh doanh am 27.9 ty. Nguyén nhan do Khoan phai thu téng nhanh lam déng tién
kinh doanh am lién tuc trong may nam tr& lai day, lam tang rdi ro cho doanh nghiép.

Doanh nghiép phéi tdng cudng huy déng no vay tai chinh dé phuc vu hoat déng sén xuét kinh doanh:
Do dong tién kinh doanh &m nén doanh nghiép bat budc phai huy déng ngudn vén vay tai chinh dé
bd sung vén lvu dong va mé rong kinh doanh va dau tw may maéc thiét bi. Bén cudi nam 2018, no
vay tai chinh dat hon 1,158 ty déng, trong d6 bao gdm 548 ty ddng ng vay ngan han, 332 ty déng
no vay dai han va 279 ty déng trai phiéu chuyén déi.

N&dm 2018, doanh nghiép da thuc hién kiém soat dong tién chat ché, thu héi mét sé khoan no
khé doi. Trong nam 2018, Ban Quan ly chi phi va Dong tién d3 rat tich cuc trong céng tac thu doi
no qué han, thuc té da thu hdi dwec mot sd mén no qué han, khé ddi nhuw: Bitexco, Cty X4, Trwéong
Dai, Vietracimex,... Nhi¥ng bién phap ctrng rén hon da dwoc ap dung dé x& ly cdng no kho doi. Ban
phép ché thw ky dang xuc tién viéc khdi kién cong ty Ha Viét cho khodn no 4,4 ty lién quan dén san
van phong Mipec, kién Téng cong ty Trweng Son, Cong ty 17, Ngbi Nha Mai, X4 lién quan téi cac
khoan céng ng khé doi.
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Lwu chuyén dong tién thuan cha FCN 2015 - 2019
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Nguén: BCTCHN FECON, PSI téng hop

Mét sé chitiéu tai chinh cda FECON

Chi tiéu 2015 2016 2017 2018

Chi tiéu vé co’ cau von

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 ngén han Lan 1.51 1.75 1.59 1.68
KNTT nhanh Lan 1.21 1.5 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 tién khach hang binh quan Ngay 201 177 225 248
Vong quay hang tén kho vong 5.03 5.01 5.35 5.13
Vong quay téng tai san Vong 0.65 0.67 0.65 0.66
Chi tiéu vé kha nang sinh l&i

Ty & lgi nhuan gdp bién % 17.44%  15.81%  14.53%  15.03%
Ty lé 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 céu tai san

Tai san ngan han/Téng tai san % 66.35%  67.40%  74.44%  77.29%
Phai thu ngan han/Tai san ngén han % 54.70%  60.44%  70.51%  75.91%
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IV.KE HOACH KINH DOANH 2019-2023
1. Ké hoach san xuét kinh doanh 2019

Sé lieu ctia cac don vi thanh vién déng ky va bao vé vao 26827/12/2018 trwéc HDQT Hau hét
cac don vi déu dang ky mirc ting trwdng rat cao so véi ndm 2018. Cty coc khoan nhéi két ciu
ngam, Cty thi céng coc FECON tach ra tir lwc lwong san xuét cta Cty me nén muc tiéu tang
trwdng ctia FCN dang ky chi tang 15% so v&i nam 2018.

DVT: Ty déng

DOANH THU LNST

TH KH %tang TH KH % tang
2018 2019 trwéng 2018 2019  trwong

1 | FCN 1900 | 2200 15% | 223 | 260 12%
2 | FCs 633 | 800 26% 10 24 131%
3 | Fcu 155 | 396 29% 8 24 45%
4 | FCl 145 | 400 | 176% 2 20 910%
5 | FECON S&C 81 0

P — 40 200 87% 1 10 | 10600%
7 | GE 40 66 64% 1 7 857%
8 | Haibang 32 80 | 151% 2 10 420%
9 | FECON Rainbow 16 | 104 | 544% 4 7 65%
10 | FC Khoan nhéi 360 11

11 FC Thi céng coc 1 300 17

12 | FC Thiét bi (FMS) 45 5

13 | FECON POWER & VH6

Nguén: FECON
2. Bang co cau doanh thu céac dich vu

Cong ty me c6 khoéng 700 ty va cac don vi thanh vién ¢ khoang 400 ty HD chuyén tiép tlr nam
2018 chuyén sang thuc hién trong nam 2019. Ti trong doanh thu tlr mang truy&n théng sé giam
nhuw coc déng/ép sé chiém khodng 1/3 tdng doanh thu. Tang ti trong mang thi céng lam xay
dwng dan dung va cong nghiép (sé chiém khoang 25-30%), trong khi cac mang Coc khoan nhdi,
twong vay va két cAu ngdm sé tang téc chiém khodng 15-20%. Hai mang nay, FECON sé dinh
hwéng lam tdng thau va dw kién cac Hop ddng lam Téng thau sé chiém khodng 20% téng doanh
thu.D4dy manh doanh sé tir mang ha tang, chiém khoang 20-25%. Ky vong cac dw an dau tw co
thé trién khai d& mang lai doanh thu cho cty trong ndm 2019. Ky vong lgi nhuan tir cac dw an
dAu tw sé& chiém khoang 30% LN muc tiéu ndm 2019.
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Ha ting
(giao
CKN, théng,
twong Xay nang Cung
Thi Coc vay& dwng lwong, cap .
nghiém+ déng, Xwly Kétcau DD& cang, dé Vat TONG
khao sat ép nén ngam CN thi) liéu CONG
Gia tri 50 1300 500 750 600 850 200 4250
Ty lé
dong
gop 1.2% 30.6% 11.8% 17.6% 14.1% 20.0% 4.7% 1.2%

Nguédn: FECON

Doanh thu cac dw &n Céng ty me

Doanh thu dw

kién Loai hinh dw an/cong viéc
Ban dw an nén méng 1 600 Dich vy nén méng cét ndi+ xay dwng
Ban dy &n nén méng 2 600 Dich vu nén méng cét néi+ xay dwng
Ban dw an nén moéng 3 500 Dich vy nén méng cét ndi+ xay dwng
Ban XDCN sb 1 400 XDDD va CN nhe
Ban XDCN sé 2 200 CN nang
Ban XD D6 thj s6 1 300 ha ting d6 thi phia Bac
Ban XD D6 thi sb 2 300 ha tAng d6 thi phia Nam
Loai trir ndi bd -700
TONG 2.200

Nguén: FECON

Gia tri cAc hop ddng dw kién trong 3 nam téi theo tirng linh vuc.

GiatriHp Thwchién  Thyc hién

) trong nam trong
WAL 2019 202082021

Ha tAng (giao théng, db thi, ndng lwong,

| cang bién) 4.063 1.159 2.404
Il Coc khoan nhéi, tudng vay 1.710 770 940
1l Cung cép thi céng coc 3.380 1.090 2.290
\Y X ly nén 2.042 700 2.192
\'% Cong trinh ngdm 2.600 260 2.140
Vi I:I,inch‘?”%’;égytgg"l:‘)g DD&CN (Nha thau 1.740 535 1.205
VIl VLXD (cat, da, thép, PVD) 500 150 350
Vil TONG CONG 16.035 4.664 11.521
9
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Ké hoach trung han 2019-2023

Céc chi tiéu 2019F 2020F  2021F  2022F 2023F
Doanh thu Céng ty me Ty ddng 2,500 3,746 4,504 5,025 5,925
Doanh thu hop nhét Ty ddng 4,200 6,320 7,768 9,113 10,273
Loi nhuan sau thué hop nhét Ty ddng 356 602 771 850 1,056
LNST ctia cd dong Cong ty me Ty ddng 338 528 676 743 943
Ty suét lgi nhuan gop % 8% 10% 10% 9% 10%
EPS hop nhét DPénglcp 3,000 3,799 4866 5352 7,792

V. DINH GIA CO PHIEU FCN

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

Gia dinh:

Doanh thu & gid vén: Trén co s& cac hop ddng ma Cong ty da, dang va sé trién khai thwe hién,
trén co s& than trong, Chung téi dwa ra cac gia dinh:

Téc do tang trudng doanh thu cho timg mang hoat dong chinh va téng doanh thu cac ndm téi cia
FCN nhw sau:

Mang hoat dong 2020F 2021F

Coc nhéi & tuwong bao 9.72% 1.44% 10.69%  10.34% 12.50%
Coc PH/PHC 14.82% 10.28% 13.64% 8.00% 18.52%
Xtr ly dét nén 19.54% 16.38% 14.58% 9.09% 8.33%
Tang trwdng 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 déng 2019F 2020F  2021F  2022F 2023F
Coc nhéi & tuong bao 484 491 544 600 675
Coc PH/PHC 1,496 1,650 1,875 2,025 2,400
X ly dét nén 619 720 825 900 975
Dich vu khac 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% 2291% 17.31%  12.73%

Bién loi nhuan gép cda Cong ty tir 2019 sé dao déng quanh 15% trong dé6 méng coc nhéi va tuong
bao la 13%, méng coc PH/PHC 1a 13.5% va mang xt Iy dét nén la 18%.
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Theo dé, gia vén hang ban/DTT sé duoc gia dinh 1a 85%:

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

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

Khoan phai thu: khodn phai thu dang tiép tuc tang Ién va co gia tri cao, Chung tdi gia dinh trong thoi
gian t&i cong ty sé tim kiém va lwa chon nhivng giai phap t6i wu dé gidm sé ngay phai thu, can bang
va gia tang lgi ich cho céng ty.

Nguén vén: trong thang 4/2019, cong ty da thyc hién chuyén dbi gia tri 327,5 ty ddng TP chuyén
dbi sang cb phan, gidm bot no vay tréi phiéu va tdng cwéng ngudn vén chd sé hivu. Véi viéc tiép
tuc gia tdng hoat déng tai cac linh vic thi céng va dy an dau tw, cong ty sé tiép tuc tdng ngudn vén
no, chd sé hivu phu hop dé tai tro cho hoat déng san xuét kinh doanh.

Cong ty sé tiép tuc tdng vén diéu |é thém 5% bang chia cb tlrc bang cb phiéu theo Nghi quyét Pai
héi 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 ndm 2020.

Ty suét lgi nhuan yéu cau dwoc xac dinh theo phwong phap CAPM trong d6 1ai suat phi rdi ro gia
st béng lai su4t TPCP ky han 10 nam, phat hanh thang 4/2019 1a 4.75%. Phan bu ri ro gia dinh
la 10.96% (Ngudn: Damodaran cap nhat dén 01/2019). Hé s6 Beta ctia FCN 1& 1.14 Ian. Khi d6, ty
suét lgi nhuan yéu cau tinh ra 14 17.24%. Téc d6 ting trwdng dong tién thuadn sau ndm 2023 dyw
kién & mac 3%/nam.

Phwong phap chiét khau dong tién

V@i céc gia dinh nhw trén, ching t6i tinh toan dwoc gia cp FCN theo phwong phap FCFE la 19.800
d/cp.

Két qua dinh gia FCFE:

Chi tiéu (ty déng) 2019F 2020F 2021F 2022F
Lgi nhuan sau thué 346,561 425893 500,172 583,851 652,591
Khéu hao 79,627 188,061 260,714 305,504 292,640
Thay déi Vén lwu dong -568,735 1,53;3,317 -904,293 -685,395 -543,386
Thay dbi 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%
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Gia méi cp (VND)

20.45

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

P/E & P/B, EV/EBITDA duwoc |y dwa trén trung binh cla cac cong ty cé twong ddng vé quy mod

vbn, hoat déng da quéc gia trong nganh xay dwng tai thj trudng ASIA (emerging market) nhw

Phillippines, Malaysia, Indonesia...|a 8,24 14n, 1,01 1&4n va 6,71 I&n. LNST cb déng cong ty me nam
2019 dw kién 1a 343 ty déng, EPS |a 2,870 d/cp. VCSH dw kién |a 2.371 ty ddng. BVPS nam 2019

dy kién 1a 19,840 d/cp.

EBITDA 2019F dy kién la 586 ty déng, EV 2019F la 2.952 ty déng. Theo dd, 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 la 24.700 d/cp

. EV/EBITDA

Tén cong ty Ma cé6 phiéu P/E P/B T12M
COTECCONS CONSTRUCTION JSC CTD VN Equity 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 1I3C 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 1JC 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 55 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 CTl 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
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. . EV/EBITDA
Tén cong ty Ma co phieu P/E P/B T12M
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 sé
- 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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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 didm

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. Céac 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 cuia

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 Khénh
Phé Giam do6c Phu trach Trung tdm Phan Tich
Email: khanhld@psi.vn

Nguyén Vin Chinh
Phé Phong phu trdch Phong PTCS
Email: chinhnc@psi.vn

Lé Thj Kim Hué
Chuyén vién phan tich

Email: hueltk@psi.vn

Phan Bich Ngoc
Chuyén vién phan tich

Email: ngocpb@psi.vn

Chu Thé Huynh
Trwéng Phong Phan tich doanh nghiép

Email: huynhct@psi.vn
P6 Trung Thanh
Chuyén vién phan tich
Email: thanhdt@psi.vn
Ngd Hong Birc
Chuyén vién phan tich

Email: Ducnh@psi.vn

CONG TY CO PHAN CHU'NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwéng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

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 dwa ra dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khong 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 cdo 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.
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