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BAO CAO CAP NHAT- CONG TY CO PHAN FECON (FCN-HSX)

Bao cao cap nhat 07/11/2017

Khuyén nghi Mua
Gid muc tiéu (VND) 27.900
Tiém nang tang gia 23,18%
C6 tdc (VND) 1.000
Lgi sudt c6 tic 4,41%
Bié€n dong gia co6 phiéu 6 thang
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Théng tin ¢ phiéu, ngay 06/11/2017

Gia hién tai (VND) 22.650
S6 lugng CP niém yét 54.352.916
V8n diéu 1& (ty VND) 543,53
V6n héa TT(ty VND) 1.186
Khoang gid 52 tuan (VND)  17.700-28.800
% Sa hitu nudc ngoai 38,07%
% Gidi han sG hitru NN 75%
Chi s6 tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd) 3.017 3.111 3.378
BVPS (vnd) 16.049 21.778 25.865
C8tc (vnd)  1.000  1.000 1.000
ROA(%) 193 16,45 13,92
ROE(%) 20,69 16,55 15,73

Hoat dong kinh doanh chinh

Cong ty C6 phan Fecon (FCN) dudc thanh lap
thang 6/2004, vdi linh vuc kinh doanh c6t 1Gi la
thi cdng x{r ly nén mdng, cong trinh ngam va
dau tu phat trién ha ting. Pén nay, sau 13
ndm phat trién, Fecon da trg thanh thuong
hiéu dan dau vé cong nghé thi cong nén
mong, cd kha ndng t6i uu hda cac giai phap
tdng thé& v& nén moéng, cdng trinh ngadm. Cdng
ty dac biét cd thé manh trong cac du an ha
tang giao thong & ha tang cong nghiép co quy
mo I6n, yéu cau cao vé cong nghé & tién do.

Ngudn: MBS t8ng hop

www.mbs.com.vn

CAP NHAT KET QUA KINH DOANH 9 THANG DAU NAM 2017

Doanh thu 1302,65 1166,81 12%
Gia von hang ban 1069,72 988,14 8%
Lgi nhuan gop 232,93 178,67 30%
Doanh thu TC 133,32 65,56 103%
Chi phi tai chinh 148,37 89,24 66%
Chi phi ban hang 6,26 7,31 -14%
CPQLDN 88,44 75,45 17%
LNTT 145,09 94,23 54%
LNST 121,97 76,7 59%
Ngudn: FCNV

Cu thé, 9 thang dau ndm doanh thu thuan hgp nh&t FCN dat gan 1,303 ty dong, tdng xap xi
12% so vGi cung ky. Bén canh dd, doanh thu tai chinh tdng manh hon 2 [an 1én 133 ty
dong; trong d6 da tdng chi yéu xuét phat tlir khoan chuyén nhugng cd phan va hoat dong
tai chinh khac, tang tir 61 ty dong lén 130 ty dong. Tuy nhién, chi phi tai chinh tucng Ung
ciing tdng manh, tir 89 ty dong Ién 148 ty dong. Két qua, hoat dong tai chinh FCN 9 thang
dau ndm nay van ghi nhan 16 hon 15 ty déng, cai thién dang k& so vGi mic 16 hon 24 ty
dong cung ky.

Két qua, Igi nhuan thuan tir hoat déng kinh doanh cia FCN tang manh Ién hon 132 ty dong.
Cung Vvai khoan thu vé tir thanh ly tai san ¢6 dinh han 17 ty dong, FCN ghi nhan Igi nhuan
sau thué cong ty me dat gan 122 ty dong, tang 59% so vai mirc 76,7 ty dong cing ky nam
2016, tang 59% dong thdi thuc hién dugc 68% ké hoach dat ra.

®  Trong quy 4, FECON triing thau nhiéu du an I6n tri gia hon 440 ty dong

Theo thong tin tlr FECON, thang 10 cong ty da lién ti€p tring nhiéu gdi thau tir cac du an
I6n nhu Thép Hoa Phat Dung Quat, Casino Nam Hoi An, LG Inotek Hai Phong, Gamuda
Land ... Gid tri ky mdi cac hgp déng nay udc khoang han 440 ty dong. Bén canh dé, viéc
chét thanh c¢6ng hdp dbng chuyén nhugng du &n BDS Phd Qudc du kién s& mang lai Igi
nhuan trén 50 ty dong cho cdng ty nam 2017. Khoan Igi nhudn nay sé hgp nhat vao cong ty
me trong bao cdo tai chinh ndm 2017.

NGi bat trong s6 cac gdi thau ky méi ctia FCN 1a gdi thau thi cdng coc khoan nhdi cho du an
Nha may Thép Hoa Phat Dung Quat (Quang Ngai) tri gia hon 100 ty dong. Trudc dd, vao
thdng 8/2017, FECON d& tham gia vao du an t6 hgp gang thép 18n thir 2 Viét Nam nay
bang nhiing hgp ddng thi cdng nén moéng dau tién tri gia khoang 160 ty ddng. FECON ky
vong, Du an Hoa Phat Dung Quat sé mang lai doanh sd hang nghin ty dong cho cong ty,
chd yéu dén tlr cac hgp dong x{r ly nén, thi cong coc moéng & ha tang néi bd nha may.

Ngoai ra, trong théng 10 cling ghi nhan thém nhiéu théng tin kinh doanh kha quan khi cong
ty lién ti€p ky thém nhiéu hgp dong mdi, dang chu y la gdi thau ti€p theo tai du’ an ty do
Casino Nam HGi An, ngay sau khi hoan thanh gdi thau tri gia 300 ty dong. Géi thau véi LG
Inotek Hai Phong, Nha mdy Gang thép Nghi Son, dy an Chuo Hai Phong, KDT Duong
NGi...Tai TP. HO Chi Minh, FECON ciing ghi nhan thém nhiéu gdi thau mdi tai mot s6 du an
nhu Gamuda Land, Thé gidi di dong, Cong hoa Garden, Palm City... Tng doanh s& tir cac
hgp dong nay gan 340 ty dong.

D3c thl cla cac doanh nghiép nganh xay 13p, thudng vao quy cudi ndm cac cong trinh
dugc nghiém thu va ban giao va thanh todn vao quy 3 hodc quy 4. Vi thé, véi viéc trién
khai thu'c hién nhiéu cong trinh I6n, Cong ty Fecon ky vong sé hoan thanh muc
tiéu doanh thu va Igi nhuan nam 2017.

®  Fecon dat ké hoach kinh doanh day tham vong trong nhirng nam téi

Theo ban 1anh dao Fecon, nam 2017 hau hét cac du an da dugc cap gidy chiing nhan dau
tu, du kién thuc hién ngay trong nam. Clng véi du an ma Ban Giam doéc FCN dang tich cuc

Giai phap kinh doanh chuyén biét
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theo dudi |a Sales Pipeline, do dé Cdng ty c6 dui cd s§ dé dua ra chi tiéu doanh thu 1a 2.800
ty dong, ban lanh dao tu' tin FCN sé& hoan thanh k& hoach nam nay. Bén canh do, FCN dat
ké hoach tang trudng dén nam 2020, du kién doanh thu dat 6.454 ty dong va Igi nhuan sau
thué tuong (g dat 627 ty dong.

K& hoach kinh doanh cua Fecon giai doan 2017-2020

Doanh thu 2.800 4.311 5.612 6.454 24,8%

Lgi nhuan sau thué 208 317 545 627 34,8%

LNST co dong cty me 180 260 456 524 33,7%
Ngudn: FCN

Ké hoach kinh doanh cuia Fecon trong giai doan tir 2017-2020 (ty dong)
mDoanh thu  ®Ldinhudn sau thué = LNST c8 d6ng cdng ty me
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Ngudn: FCN

®  Fecon chinh thirc ch6t room ngoai 75%

Ngay 31/08/2017, Uy ban Chiing khodn Nha nudc (UBCKNN) thong béo d& nhan dugc HO
sG thong bdo ty I€ sG hitu nuGc ngoai t6i da tai CTCP Fecon. Theo dd, ty 1€ s& hitu nudc
ngoai t6i da (room ngoai) clla FCN hién nay la 75% von diéu I€. Trung tam Iuu ky Chimng
khoan Viét Nam ngay khi nhan dugc thong bdo ctia UBCKNN thi cling cap nhap ty 1€ t6i da
clia FCN trén hé théng d€ nha dau tu nudc ngoai cb thé thuc hién giao dich chiing khoan
theo ty |é€ room ngoai t6i da mai.

2 Cong ty cé phan Fecon (FCN-HSX) 07.11.2017
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TRIEN VONG KINH DOANH LAC QUAN

Cong ty cd phan Fecon (FCN) da khéng dinh dugc vi tri dau nganh trong linh vuc cdng trinh
ngam va nén moéng yéu, phan anh thong qua téc do tring thau nhiéu dy an Ién trong
nhithg ndm gan day va nhiéu du an tiép tuc dudc trién khai cho céc giai doan tiép theo,
nhu cac nha may nhiét dién (Nghi Son 2, Long Phu 1, Long Phu 2, Séng Hau 1, Duyén Hai
3, Viing Ang 3, Nam Dinh) va nha may loc dau (Long San Dung Quat, Nhaon Hi).

Ngoai ra, Fecon ti€p tuc dugc cac doi tac tin tudng, giao phd hang loat cac du an c6 von
ODA, FDI, céc du an trong diém qudc gia quy md I8n trén khdp ca nudc nhu Nhiét dién
Long Phu 1, Nhiét dién Vinh Tan 4, Nhiét dién Hai Duong, Samsung Bac Ninh, Samsung TP.
H6 Chi Minh, Nha may B6t gidy Quang Ngai, Metro Line 1 TP. H6 Chi Minh, T8 hgp khach
san va Casino Nam Hoi An.

Chi tiéu tai chinh co ban

Chi tiéu 2014 2015 2016 2017F
DTT ( ty VND) 1.354 1.661 2.108 2.800
LNG (ty VND) 256 289,67 333 434
LNR ( ty VND) 130 142 155 220
Bién LNG (%) 18,9% 17,4% 15,8% 15,5%
Bi€n LNR (%) 9,6% 8,5% 7,4% 7,9%
EPS (VND) 3.017 3.111 3.378 3.100
Vén diéu I1é 457 457 477 707
LUAN PIEM PAU TU

Chiing tdi khuyén nghi Mua déi véi cd phiéu FCN cua Céng ty c6 phan Fecon véi
mirc dinh gia 27.900 dong/cp, véi tiém nang tang gia ~23,18% so vGi 22.650
dong/cp ngay 06/11/2017 trén cé sé:

** Thi trudng BDS khéi séc, nhiéu du an tiép tuc dugc trién khai va xay dung

+* Két qua kinh doanh nam 2016 kha quan: Thanh cong trong linh vuc cong
trinh ngam va dau tu ha tang.

MG rong thi trudng phia Nam, Fecon lién tuc triing nhirng géi thau Ién

Trong quy 4, FECON triing thau nhiéu du an I6n tri gia hon 440 ty dong
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Trong ndm 2017, Cong ty du kién chuyén nhugng du an bat dong san & Phii
Qudc va chuyén nhugng khoang 50% von tai CTCP dau tu’ ha ting FCC

FCN dat ké hoach kinh doanh day tham vong cho nam 2017 va nhirng nam
tiép theo

/
0‘0

®  Pinh gia va khuyén nghi

Trong bdi canh kinh t€ Viét Nam ti€p tuc da tang trudng 6,7% trong ndm nay, nhiéu Hiép
dinh thuong mai tu do dugc ky két sé ti€p tuc thu hdt manh dong von FDI, Nha nudc ti€p
tuc téng cuding du tu phét trién cd s& ha ting va su' hdi phuc clia thj trudng bét san, s&
ti€p tuc tac ddng tich cuc téi nhu cdu xdy dung. FCN d& khdng dinh dudc vi tri ddu nganh
ctia minh trong linh vyc cong trinh ngédm va nén mong yéu, phan anh théng qua tc do
tring thau nhiéu du an I8n trong nhitng ndm gan day va nhiéu du an tiép tuc dugc trién
khai cho cac giai doan tiép theo.

Trén cd s d6, chling tdi danh gid FCN hoan toan cd thé dat dugc muc tiéu 2.800 ty dong
doanh thu trong n&m nay. Vi két qua nay, ching ti du phdng LNST clia FCN cé thé dat
muc 196 ty dong, tang 26,5% so vai thuc hién nam 2016, trong trudng hgp tinh thém Igi
nhuén tir chuyén nhugng du’ n va thodi vén co thé dat khoang 220 ty ddng. N&u gia dinh
cac tréi cha thuc hién quyén chuyén déi toan bd 327,5 ty con lai véi gid chuyén ddi khoang
20.400 dong/cp thi EPSf clia Fecon dat khoang 3.100 dong/cp. (VDL mdi 707 ty dong)

Hién tai c6 phiéu FCN dang giao dich v&i muc P/E 1a 8,19 [an, day 1a muc kha hap dan so
V@i cac doanh nghié€p cling nganh Xay dung (P/E la 9,8 lan) cling nhu’ P/E thi trudng (16,9
[an). Mirc P/E forward ndm 2017 clia FCN khoang 9 [an, gid tri hap ly clia ¢6 phiéu FCN vao
khoang 27.900 déng/cp. Do dé, chiing tdi khuyén nghi nha dau tu nam giir cd phiéu
FCN tai vuing gia hién tai.

3 Cong ty cé phan Fecon (FCN-HSX) 07.11.2017
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TONG QUAN DOANH NGHIEP
Thong tin chung vé cong ty

Cong ty C8 phan Fecon (FCN) dugc thanh Iap thang 6/2004, véi finh vuc kinh doanh cét 16
la thi cdng x(r ly nén méng, cong trinh ngam va dau tu phat trién ha tang. Dén nay, sau 13
nam phét trién, Fecon d& trd thanh thuong hiéu dan dau vé cdng nghé thi cdng nén méng,
c6 kha néng t8i uu hda céc gidi phap tdng thé vé nén méng, cong trinh ngdm. Cong ty déc
biét c6 thé manh trong cac du an ha tang giao théng & ha tang cong nghiép cd quy mé Ién,
yéu cau cao vé cdng nghé & tién dd. Tinh tdi thdi diém hién tai, tong tai san cla Fecon trén
3.000 ty dong, von hda thi trudng gan 1.200 ty dong.

Qua trinh tang von cua Fecon
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Ngudn: FCN
Cong ty con va cong ty lién két

Vién nén méng va cdng trinh Thwe hién cac hoat dong khao sat, thi nghiém, thiét k& nén

ngam moéng va day manh cac hoat déng nghién ciru, ¢ng dung cac
cong trinh tién tién nhét trong linh vwc nén méng, cong trinh
ngam va phat trién ha tang

2  CTCP xt ly nén Fecon- 103 51,20% Nghién ctru trng dung méi trong xt Iy nén dat yéu
Shanhai Habour
3 CTCP Fecon Miltec 21 50,20% V&i day chuyén san xuét bac thdm cé cong suét 3,5 tridu

m/thang. FECON Miltec d@m bao cung cip cac san pham bac
thAm theo tiéu chuin Nhat Ban va quéc té phuc vu cho hoat
dong xtr ly nén dét yéu ctia FECON ciing nhw cung cap cho thi
truong trong nwéc va xuét khau.

4  Trwong THPTY Yén 5 67,70%

5 CTCP Coéng trinh ngdm Fecon 51,5 69,90% Thi cong xay dwng céng trinh ngam tai khu vuc dé thi nhw thi
cong cong trinh ham Metro, thi cong hé théng ha tang ky thuat,
xt Iy nén dét yéu trong thi cong cong trinh ngadm béng cac cong
nghé dac biét nhw Jet Grouting, Chemical Grouting, TAM

Grouting.
6  CTCP Ha tang Fecon 375 35,86% Phat trién dw an dau tw ha tang; Thi cong cac du an ha tang;
Hoat dong kién tric va tw van ky thuat. .
7  CTCP Fecon South 15.8 88,88% Hoat dong chi yéu la thiét ké va thi cong cac giai phap nén,
méng va ha tang.
8  CTCP xay dung nén méng 4.5 7,50% Thuc hién cac cong viéc lién quan dén khao sat dia chat, xi ly
Fecon- Raibow nén méng, thi cong coc & dich vu thiét k&, dén dau cac co héi

trong linh vwc xay dwng tai thi trydng Myanmar.

Céng ty lién két

1  CTCP Khoang san Fecon 410 36,06% San xuat san pham coc bé tong dw ¢ng lwc mang thwong hiéu
FECON Pile, cac san phdm bé téng chét lwong cao va khai thac
khoang s&n cung cép nguyén vat liéu xay dung.

2  Téng cong ty tw van thiét ké 125 30,11% Trién khai xay dung cac dy an vé ha tang dé thuc hién dau tw

GTVT cac dv an ha téng theo hinh thirc PPP, BOT, BT...

4 Cong ty cé phan Fecon (FCN-HSX) 07.11.2017



MARKET
STRATEGY

¥ FCN phat hanh thanh céng 4,9 triéu c6 phiéu chuyén ddi trai phiéu cho 3 trai

chu

FCN d& phat hanh gan 4,9 triéu cp d& chuyén déi trai phiéu cho 3 trai chu 1a Cong ty TNHH
Chimng khoan Ngan hang TMCP Ngoai Thuong Viét Nam (hon 3 triéu cp), PYN Elite Fund
(796.568 cp) va Vietnam Holding Limited (980.784 cp). Sau khi hoan tat chuyén ddi, ca 3 t&
chirc trén déu khdng con s& hitu trai phi€u chuyén d6i ciia FCN va chi duy nhét tréi chu 1a
Japan South East Asia Growth Fund (JSEAG) ciing la t& chiic s& hitu gia tri trai phiéu 16n
nh&t (327,5 ty dong) khéng thuc hién chuyén dbi.

V6i viéc hoan tat chuyén déi tréi phiéu thanh c& phiéu, danh sach cd ddng I6n clia FCN ¢
thém thanh vién mdi la Ching khoan Ngan hang TMCP Ngoai Thugng Viét Nam s& hitu
6,47% vOn, bén canh 3 cai tén khac la 6ng Pham Viét Khoa s& hitu 6,94% von, Groudtech
Holding Co ndm 5,51% v8n, va PYN Elite Fund ndm 15,12% v&n. Hién 4 ¢4 ddng I6n nay
s6 hitu han 34% Iugng c6 phiéu cia FCN.

STT Nha dau tw Gia tri phat So lwong trai So lwong trai So lwong
hanh ( ty phiéu da phat  phiéu da chuyén  trai phiéu chuyén
dong) hanh doi con lai doi
1 Céng ty TNHH Chng khoan Ngan hang 100 100.000 39.400 60.600 1
TMCP Ngoai Thwong Viét Nam
2 Japan South East Asia Growth Fund L.P
Lan giai ngan 1 195,585 195.585 0 195.585 0
Lan giai ngan 2 131,915 131.915 0 131.915 0
3 PYN Elite Fund 32,5 32.500 16.250 16.250 1
4 Vietnam Holding Limited 40 40.000 19.992 20.008 1
Téng cong 500 500.000 75.642 424.358

™
L

STT Nha dau tw So lwong co phieu phat hanh
1 Céng ty TNHH Chirng khoan Ngan hang TMCP Ngoai Thwong Viét Nam 3.076.142
2 Vietnam Holding Limited 980.784
3 PYN Elite Fund 796.568
Tong cong 4.853.494
STT Nha dau tw Gia tri phat So lwong trai S0 lwong trai So lwong So lan
hanh ( ty phiéu da phat  phiéu da chuyén  trai phiéu chuyén
dong) hanh doi con lai doi
1 Cong ty TNHH Chirng khoan Ngéan hang 100 100.000 100.000 0 2
TMCP Ngoai Thwong Viét Nam
2 Japan South East Asia Growth Fund L.P
Lan giai ngan 1 195,585 195.585 0 195.585 0
Lan giai ngan 2 131,915 131.915 0 131.915 0
3 PYN Elite Fund 32,5 32.500 32.500 0 2
4 Vietnam Holding Limited 40 40.000 40.000 0 1
Téng cong 500 500.000 172.500 327.500

Theo thong tin tir Dai hoi cd déng, dm tac Nhat Ban da cho biét mudn gia han thdi gian chuyen dbi trai phleu vi JSEAG la trai cha Icvn nhat
néu chuyén déi sé tao ap lwc 1én cb phiéu FCN trén thj trwdng. V& dai han, JSEAG co ké hoach chuyén nhuong theo 16 lvong cd phleu
(sau khi chuyé&n déi) cho mét déi tac tai chinh lén dé tranh ap lwc pha loang Ién thi truong. Tuy nhién, thong tin trén van chi la mong mudn
clia déi tac chuwa dwoc cong bé bang van ban, do dé, ching téi cho ring lugng tral phleu van duoc chuyén ddi trong ndm nay. Nhw vay
tbng trai phiéu chuyén dbi con lai la 327.500 trai phiéu (twong (ng hon 16,4 triéu cb phiéu), rii ro pha loang sé twong tng khoang 30%.

5 Cong ty cé phan Fecon (FCN-HSX)
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PHAN TiCH TINH HINH HOAT PONG KINH DOANH
®  FCN duy tri dugc hiéu qua kinh doanh t6t ngay ca trong giai doan kho khan
nhat caa thi trudng Bat dong san
Hoat dong kinh doanh clia FCN dang dugc dam bao, toc db tang trudng doanh thu va Igi
nhuan binh quan trong giai doan 2010-2016 dat tuong Ung 1a 41% va 22,7%/nam va Igi
nhuan gop bién duy tri & mic trén 15,5%/ndm.
mmm Doanh thu ==|gi nhuan gop ==Lgi nhuan rong =—Bién LNG ===Bién LNR
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Ngudn: FCN
B  Két qua kinh doanh nam 2016 kha quan: Thanh cong trong linh vuc cong
trinh ngam va dau tu ha tang.
Nam 2016, Fecon dat doanh thu hgp nhat gan 2.108 ty déng, tang 27% so vdi 2015, tuong
duong 81% ké hoach dé ra. Lai sau thué hgp nhat dat 155 ty dong, tang trudng 9,2%, chia
cd tlc bang tién mét vdi ty 18 10%. Trong ndm, tdng s6 hop déng Fecon da ky két tri gid
trén 2.000 ty dong, gbm mot s6 du an I8n nhu: The Manor Central Park (100 ty dong), LG-
giai doan 2 (140 ty dong), Nhiét dién Hai Duong (108 ty dong), Bot gidy Quang Ngai (230
ty dong), Khu phtic hgp Khach san — Casino Nam Hoi An (293 ty dong), Nhiét dién Long
Phu 1 (225 ty dong)...
Cg cau doanh thu 2016 Cd cau Igi nhuan nam 2016
0%, ~4% 1% 0%
® Doanh thu ban hang = Doanh thu xay 13p m Lgi nhuan gdp ban hang ® Lgi nhuan gbép mang xay lap
Doanh thu cung cap dich vu Lgi nhuan gop mang dich vu

Ngudn: FCN
Trong nam 2016 da chimg ki€n nhiing budc ti€én vuot bac cla cac mang chién lugc mdi

6 Cong ty cé phan Fecon (FCN-HSX) 07.11.2017
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nhu Cong trinh ngam vai buGc di tién phong tai cac du an Metro Line dau tién tai Viét Nam,
mang ha tang vdi viéc du an BOT Qudc 10 1 doan tranh TP. Phui Ly — Ha Nam da chinh thic
dugc dua vao khai thac va thu phi trudc 03 thang, du an tai thi truGng nudc ngoai dau tién
& Myanmar hoan thanh thdng Igi dem lai hiéu qua cao va ma ra cc ¢ hdi vuan ra thi
trudng quoc té.

Hién nay, Fecon ti€p tuc mg rong manh mé chiém linh va don dau cac thi truGng tiém nang
vGi sy ra ddi clia cac thanh vién mdi: Cong ty Fecon South vGi nhiém vu chiém linh thi
trudng phia Nam trong cac du an ha tang do thi; Cong ty CP Dia ky thuat tién ti€n Raito-
Fecon (RFI) véi muc tiéu ndi dia hod, chuyén giao cdng nghé tién tién Nhat Ban vao Viét
Nam & linh vuc cdng trinh ngam; Trung tdm ngudn nhén Iuc Fecon. Bang uy tin va chéat
lugng d& dugc khang dinh, Fecon tiép tuc dugc cac ddi tac tin tudng, giao phd hang loat
céc du an c6 vdn ODA, FDI, cac du &n trong diém quéc gia quy mé I6n trén khap ca nudc
nhu Nhiét dién Long Pha 1, Nhiét dién Vinh Tan 4, Nhiét dién Hai Duong, Samsung Bac
Ninh, Samsung TP. H6 Chi Minh, Nha mdy BGt gidy Quang Ngai, Metro Line 1 TP. H6 Chi
Minh, T8 hdp khéch san va Casino Nam Hdi An.

®  MGd rong thi trurdng phia Nam, Fecon lién tuc triing nhifng goéi thau I6n

TUr dau ndm dén nay, thi trudng bat dong san & TP. H6 Chi Minh dién ra khdi sic Vi nhiéu
du an trién khai thi cong. Rt nhiéu doanh nghiép, trong d6 cd FCN dugc hudng Igi tir digu
nay bang viéc ky két nhiing hap dong c6 gia tri I6n.

FCN da va dang thuc hién rt nhidu du an 1n, trong dé ¢4 nhiéu du an trong diém quéc gia
nhu Nhiét dién Long Phi 1, Samsung TPHCM, cao t6c HCM - Long Thanh - Gidu Ddy... va
hang loat cac du’ an bat dong san I6n. TPHCM cling nhu cac tinh Ian can dugc ban lanh dao
Fecon xac dinh la thj trudng quan trong clia cdng ty trong thdi gian sap tdi.

Theo thong tin tir Cong ty CP Fecon South (doanh nghiép tai thi trudng phia Nam cla
Fecon), trong quy 2/2017, cong ty da ky két nhiéu gdi thau tai cac du an bat dong san I6n.
bang chu y, trong s6 dd la gdi thau thi cong nén méng cho du’ an Empire City - Thd Thiém
ky véi Cong Ty TNHH Lién doanh Thanh phé D& Vuong - Empire City LLC, cd gia tri hon 149
ty dong. Day la du an dau tién FCN ap dung cong nghé phut vifa than coc cho coc khoan
nhdi, do cdc chuyén gia dén tir Phdp ho trg chuyén giao cdng nghé, nhdm gilip lam téng
strc chiu tai coc, giam dugc chiéu sau coc va tiét kiém cho chl dau tu. Pay cling la ly do
Fecon thang dudc gdi thau nay trudc nhitng d6i tht manh khac.

Bén canh do, Fecon con ky thém nhiéu goi thau khac co gia tri trén 100 ty dong nhu: Khu
dan cu cang Phi Dinh (Harbor City) - 118 ty déng, Khu phiic hgp dan cu va thé thao Tan
Théng Celadon City - 135 ty dong. Cac du’ &n khac nhu T8 hgp Samsung Electronics HCMC,
Khu d6 thi méi Quoc té Da Phudc, Palm Residence, Lancer...cling mang lai cho Fecon thém
125 ty dong.

Nhu vay, chi tinh riéng thi trudng phia Nam, tir dau nam 2017 dén hién nay, Fecon phia
Nam da ky két trén 500 ty doéng gia tri hgp dong, déng gép khong nho vao muc tiéu doanh
thu hgp nhat ctia Cong ty la 2.800 ty dong.

"  Trong ndm 2017, Cong ty du kién chuyén nhugng du an bat dong san & Phi
Qudc va chuyén nhugng khoang 50% von tai CTCP dau tu’ ha tang FCC

Theo chia sé tUr phia doanh nghiép, Cong ty dang c6 k& chuyén nhugng du’ dn bat ddng san
tai Phi Qudc. Day 13 16 d&t FCN nhan chuyén nhugng tir CEO Group hon 2 ndm trudc. Vdi
trién vong b4t dong san nghi dung nhu hién nay, viéc chuyén nhugng 16 dat nay chic
chan dem lai Igi nhuan t6t cho FCN. Cong ty ky vong dat dugc muc Igi nhuén khoang 50%
gia tri da dau tu (Igi nhuan udc tinh dat khoang 80 ty dong), chi phi Fecon da bo ra dau tu
khoang 170 ty dong.

B&n canh dd, Fecon cling c k& hoach chuyé&n nhuong t6i thiéu 50% vén gdp tai CTCP dau
tu ha tang FCC vdi gia tri von FCN da gop la 112 ty dong va ky vong Igi nhuan du kién dat
tdi thi€u 20% ( tucng (ing dat khoadng 22 ty dong)

Tinh dén thdi diém 31/03/2017, luu chuyén tién t&r hoat dong kinh doanh ghi nhan & miic
am han 38 ty dong, ngoai ra FCN ¢6 s6 du' ng vay vdi ngan hang khoang 951 ty déng (gom
ng vay ngan han va ng vay dai han). Nhu vay, sau khi thodi vén thanh cdng 2 mang trén sé&
gillp Cong ty cai thién tudng di vé dong tién. Ngoai ra, chi phi tai chinh cia FCN c6 thé
dugc giam thiéu khoang 9-10 ty dong.

®  9T2017 lai rong tiang truédng 59% so véi cling ky

Cu thé&, 9 thang dau ndm doanh thu thuan hgp nhat FCN dat gan 1,303 ty dong, tang xap xi
12% so vdi cing ky. Mat khac, doanh thu tai chinh tang manh han 2 [an |én 133 ty dong;
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trong d6 da tdng chi y&u xuét phat tir khoan chuy&n nhugng cd phan va hoat dong tai
chinh khac, tang tir 61 ty 1én 130 ty dong. Tuy nhién, chi phi tai chinh tuong Uing ciing tang
manh, tir 89 ty clia cing ky 1én 148 ty dong. Két qua, hoat dong tai chinh FCN 9 thang dau
n3m nay van ghi nhan 16 hon 15 ty dong, cai thién dang ké& so véi mic 16 hon 24 ty dong

cung ky.

Theo do, Igi nhuan thuan tir hoat dong kinh doanh clia FCN tang manh Ién hon 132 ty
dong. Clng véi khoan thu vé tir thanh ly tai san c6 dinh han 17 ty dong, FCN ghi nhan Igi
nhuan sau thué cong ty me dat gan 122 ty dong, tang 59% so véi mic 76,7 ty dong cling
ky nam 2016, tang 59% dong thai thuc hién dugc 68% ké hoach dat ra.

Doanh thu 1302,65 1166,81 12%
Gia von hang ban 1069,72 988,14 8%
Loi nhuan gép 232,93 178,67 30%
Doanh thu TC 133,32 65,56 103%
Chi phi tai chinh 148,37 89,24 66%
Chi phi ban hang 6,26 7,31 -14%
CPQLDN 88,44 75,45 17%
LNTT 145,09 94,23 54%
LNST 121,97 76,7 59%
Ngudn: FCNV

®  Trong quy 4, FECON triing thau nhiéu du an I6n tri gia hon 440 ty dong

Theo tin tlr FECON, thang 10 céng ty da lién ti€p tring nhiéu géi thau tir cac du an I6n nhu
Thép Hoa Phat Dung Quat, Casino Nam HGi An, LG Inotek Hai Phong, Gamuda Land ... Gia
tri ky mdi cac hgp dong nay udc khoang haon 440 ty dong. Bén canh dod, viéc chdt thanh
cdng hop ddng chuyén nhugng du an BDS Phi Qudc du kién s& mang lai Igi nhuan trén 50
ty dong cho cong ty nam 2017. Khoan Igi nhuan nay sé hgp nhat vao cong ty me trong bao
cdo tai chinh nam 2017.

NGi bat trong s6 cac gdi thau ky méi ctia FCN 1a gdi thau thi cdng coc khoan nhdi cho du an
Nha may Thép Hoa Phat Dung Quat (Quang Ngai) tri gia hon 100 ty dong. Trudc dd, vao
thang 8/2017, FECON d& dat chan vao du &n td hgp gang thép 16n thir 2 Viét Nam nay
bang nhiing hgp ddng thi cdng nén moéng dau tién tri gia khoang 160 ty ddng. FECON ky
vong, Du an Hoa Phat Dung Quat sé mang lai doanh sd hang nghin ty dong cho cong ty,
chd yéu dén tlr cac hgp dong x{r ly nén, thi cong coc moéng & ha tang néi bd nha may.

Ngoai ra, thang 10 ciing ghi nhén thém nhiéu thong tin kinh doanh kha quan khi cong ty
lién ti€p ky thém nhiéu hgp dong mdi, dang chd y la goi thau ti€p theo tai du an ty do
Casino Nam Hoi An, ngay sau khi hoan thanh goi thau tri gia 300 ty. Géi thau véi LG Inotek
Hai Phong, Nha mdy Gang thép Nghi Son, du’ an Chuo Hai Phong, KDT Dugng NGi...Tai TP.
HO Chi Minh, FECON cling ghi nhan thém nhiéu géi thau mdi tai mot s6 du an nhu Gamuda
Land, Thé& gi6i di ddng, Cong hoa Garden, Palm City... Téng doanh s8 tir cac hgp dong nay
gan 340 ty dong.

D3c thl cla cac doanh nghiép nganh xay 13p, thudng vao quy cudi ndm cac cong trinh
dugc nghiém thu va ban giao va thanh todn vao quy 3 hodc quy 4. Vi thé, véi viéc trién
khai thu'c hién nhiéu cong trinh I6n, Cong ty Fecon ky vong sé hoan thanh muc
tiéu doanh thu va Igi nhuan nam 2017.

®  FCN dat ké hoach kinh doanh day tham vong cho nam 2017 va nhirng nam
tiép theo

Nam 2017, Fecon d§t muc tiéu tdng doanh thu hop nhat dat 2.800 ty dong, tdng 33% so
vGi ndm 2016. Lgi nhuén sau thue hdp nhat du ki€én & mic 208 ty dong, tdng trudng
18 2%, trong do 13i rong ctia ¢ déng cong ty me dat 180 ty dong, tang truéng 16,1%. Ty
I8 ¢8 trc chi tra khong qua 10%. Trong ndm, ngoai tiép tuc dau tw maé rong chudi gid tri: xr
ly nén, cong trinh ngdm va xay dung ha tang, dac biét la cong trinh thiy, FCN con hgp tac
lién doanh, lién két vai cac nha dau tu trong va ngoai nudc cd kinh nghiém vé linh vuc nay
dé cling dau tu, xay dung, trén cd s d6 Cong ty s& dudc thi cdng phan I6n cong viéc nén
moéng va ha tang clia du an dau tu.
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Pinh hudng ctia Fecon trong ndm sé tap trung hgp tac dau tu nhitng du’ an ¢d hiéu qua cao
thudc linh vuc: ha tang giao thdng, ha ting nang lugng, x(r ly chat thai ran va chdng ngap.
K€ hoach trong giai doan 2018-2020, Fecon dat muc ti€u doanh thu nhu sau: Nam 2018
dat 4.311 ty dong; nam 2019 dat 5.612 ty dong va ndm 2020 dat 6.545 ty dong. Lgi nhuan
sau thué dat chi tiéu dat 260 ty dong trong nam 2018, 456 ty dong nam 2019 va 524 ty
dong vao nam 2020.

Doanh thu 2.108 2.800 4.311 5.612 6.454
% tang truéng 32,8% 54,0% 30,2% 15,0%
Lgi nhuan sau thué 176 208 317 545 627
% tang tru'dng 18,2% 52,4% 71,9% 15,0%
Lgi nhuan sau thué cong 155 180 260 456 524
ty me

% tang tru'dng 16,1% 44,4% 75,4% 14,9%

Ngudn: FCNV

®  Du phong két qua kinh doanh nam 2017

Trong bdi canh kinh té Viét Nam ti€p tuc da tang trudng 6,7% trong ndm nay, nhiéu Hiép
dinh thuong mai tu do dugc ky két sé ti€p tuc thu hdt manh dong von FDI, Nha nudc ti€p
tuc téng cuding dau tu phét trién cd s& ha ting va su' hdi phuc clia thj trudng bét san, s&
ti€p tuc tac ddng tich cuc t&i nhu cdu xdy dung. FCN d& khdng dinh dugc vi tri ddu nganh
ctia minh trong linh vyc cong trinh ngédm va nén mong yéu, phan anh théng qua tc do
triing thau nhiéu du an I18n trong thdi gian gan day va nhiéu du an tiép tuc dugc trién khai
cho cac giai doan ti€p theo, nhu' cac nha may nhiét dién (Nghi Son 2, Long Phu 1, Long Phi
2, S6ng Hau 1, Duyén Hai 3, Viing Ang 3, Nam Dinh) va nha may loc dau (Long San Dung
Quat, Nhan Hai).

Doanh thu mang xdy 1&p trong ndm 2017 cd thé dat khodng 3.000 ty dong (trong ndm
2016, gia tri mang xdy I3p dat 2.000 ty dong). Trong d6, mang xay lap truyén théng du
kién dat khoang 2.500 ty dong, hoat dong xay dung ha tang dat khoang 300 ty dong, mang
xay dung cong trinh ngam dat khoang 200 ty dong.

Mang xay lap truyén thong:

Cac du an mang lai gia tri san lugng I6n bao gom nhiét dién than Nam Binh, nhiét dién Hai
Duang, du &n Casino Nam Hi An do Fecon trién khai véi vai trd 13 nha thau thi cdng nén

mong.

Dyénlén  Gidtrihop dong (tj dong)
Casino Nam Hoi An 293
Nha may bot gidy Quang Ngai 230
Empire City 149
Harbor City 118
Celadon City 135
Nhiét dién Hai Ducng 108
KDT Quoéc té Pa Phudc, Palm Residence,... 125

Ngubn: FCN & MBS téng hop
Mang thi cong cong trinh ngam la linh vu'c con rat nhiéu tiém nang 6 Viét Nam:

Vra qua, FCN d3 khai cong dao hdm bang may TBM tai du’ an metro s& 1 doan Bén Thanh
— Sudi Tién. Du’ an Metro Tuyén so 1, tuyén Bén Thanh — Sudi Tién dai 19,7 km, gom 2,6
km di ngam va 17,11 km trén cao, 14 nha ga (3 nha ga dudi mat dat va 11 nha ga trén
cao). Khu Depot tai phuting Long Binh (Q.9) véi dién tich 20,9 ha. Téng doanh thu doanh
thu tir dy an Metro Line 1 doan tir ga Ba Son vé Nha hat Thanh ph6 du kién dong gop
khoang 100 ty dong. Bén canh tuyén metro s6 1 tai TP. H6 Chi Minh, Fecon ciing tham gia
cdng téc thi nghiém nén méng cho du’ n tuyén metro s§ 3 doan Nh&n — Ga Ha Ndi. Téng
doanh thu du ki€n mang thi cong cong trinh ngam dat khoang 200 ty dong, Igi nhuén du
kién dat 40 ty dong, tuang duang bién Igi nhuén gop tir mang cong trinh ngam dat khoang
20%.
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Mang ha tang giao thong:
FCN da hoan thanh dyu an BOT Pha Ly va da thoai von thanh cong du an nay. Hién FCN
dang xem xét chon lua du’ &n dé thuc hién tiép, hinh thiic trién khai sé Ia cac du én ha tang
hodc BOT, BT, day s€ la mang déng gop thém vao su tang trudng ctia FCN t&i nam 2020.
Trén cd s§ dd, ching tdi danh gia FCN hoan toan cd thé dat dugc muc tiéu 2.800 ty dong
doanh thu trong n&m nay. Vi két qua nay, ching ti du phdng LNST ctia FCN c6 thé dat
mUic 196 ty dong, tang 26,5% so vdi thuc hién ndm 2016, trong truing hop tinh thém Igi
nhuan tir chuyén nhugng du an va thoéi) v6n,cé thé dat khoang 220-230 ty dong. Ne";u giz}l
dinh cac trai chu thuc hién quyén chuyén doi toan b 327,5 ty con lai véi gia chuyén doi
khoang 20.400 dong/cp thi EPS forward ctia Fecon dat khoang 3.100 dong/cp.
®  Pinh gia va khuyén nghi
Hién tai, cd phiéu FCN dang giao dich véi miic P/E Ia 8,19 [an, day 1d mic kha hdp dan so
V@i cac doanh nghiép cling nganh Xay dung (P/E la 9,8 [an) cling nhu’ P/E thi trudng (16.x
[an). Mic P/E forward ndm 2017 ctia FCN khoang 9 lan, gia tri hgp ly ctia cd phiéu FCN vao
khoang 27.900 déng /CP. Do d6, chiing t6i khuyén nghi nha dau tu mua co phiéu
FCN tai vuing gia hién tai.
Bang chi tiéu so sanh véi cac doanh nghiép cling nganh:
CTD 214.000 11.741 20.783 1.799 1.422 8,7% 6,8% 20.669 16.474 11,12 2,52
HBC 52.900 11.449 10.766 1.232 567 11,4% 5,3% 5.346 5.049 7,18 2,58
FCN 27.600 3.332 2.108 333 155 15,8% 7,4% 3.132 1.366 8,19 1,11
TDC 7.900 7.278 1.449 407 122 28,1% 8,4% 1.119 790 5,86 0,65
THG 51.300 694 829 186 86 22,4% 10,4% 8.015 624 6,28 2,05
L14 57.500 445 227 51 27 22,5% 11,9% 6.048 287 7,86 2,89
TKC 25.900 665 854 50 17 5,9% 2,0% 1.543 278 12,74 1,86
VC7 23.600 583 291 62 17 21,3% 5,8% 1.578 259 11,03 2
CcDC 15.500 735 284 31 16 10,9% 5,6% 978 243 11,72 0,83
VC2 15.800 2.520 1.029 114 17 11,1% 1,7% 1.213 237 9,23 0,87
BCE 5.900 1.264 862 31 15 3,6% 1,7% 430 177 15,73 0,5
Trung binh 9,76 1,64

Ngudn: MBS téng hop
®  Ruiro dau tu c6 phiéu

Rui ro kinh doanh: FCN cling nhung cac cong ty xay dung khac trong cling nganh sé chiu
tac dong tur su bién dong chung clia nén kinh t€, cling nhu' su tng trudng chdm lai clia nhu
cau dau tu cho xay dung dan dung va cd sG ha tang. Bén canh dd, nhiéu du an dugc dau
thau dudi hinh thic BOT, do do viéc thu hoi von sé can nhiéu thdi gian hon.

Rui ro pha lodng c6 phiéu: Tong gia tri trai phiéu chuyén ddi clia cdng ty la 500 ty dong,
tuong dudng vai khoang 25 triéu cd phiéu. Vira qua, FCN da chuyén déi thanh cong
172.500 trai phiéu thanh han 8,6 triéu c6 phiéu (chiém 34,5% s8 trai phiéu chuyén déi), gia
tri chuyén ddi trai phiéu dat 96,858 ty dong). Nhu' vay tong trai phiéu chuyén ddi con lai la
327.500 trai phiéu (tuong (ng hon 16,4 triéu ¢ phiéu), rti ro pha lodng s& tuong (ng
khoang 30%. FCN ¢4 trién vong ting trudng Igi nhudn véi ty 1& CAGR tir 20-25% trong giai
doan 2017 —2020, cao hon t8c dd pha lodng du kién tir trai phiéu chuyé&n déi qua dd s&
gitip trung hoa ri ro pha lodng cd phiéu.

TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VNP 2014 2015 2016
2014 2015 2016

s . Hé sé danh gia thu nhap
Doanh thu ban hang va CCDV 1354 1661 2108
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Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién nghién ciru: Pham Van Quynh
Email: Quynh.phamvan@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mic chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi di€ém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chdng khoan MB (MBS) la mot trong 5 cong ty
chitng khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng cdng ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gobm: maéi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang ludi chi nhanh va cac phong giao dich clia MBS d3 dugc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céc nha du tu’ cd nhan va td chifc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gobm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan Iy ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M).
MBS c6 ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang cac san pham va dich vu phl hgp ma rét
it cAc cong ty chiing khoan khac ¢ thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi gigi hang dau, dirng dau thi phan moi gidi t nam 2009.

= (COng ty nghién cliu cé tiéng ndi trén thi trudng véi déi ngli chuyén gia phéan tich c6 kinh nghiém, cung cip cac san phdm nghién ciru
vé kinh t€ va thj truGng chiing khoan;

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhing thdng tin st dung trong béo
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bdo cdo nay a clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc ciia MBS. Khdng mét théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cdo hay khuyé&n nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao chép, tai
ban béi bét ky ca nhan hodc td chic nao khi chua dugc phép clia MBS.

MBS HOI SO
Toda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

PT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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