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Théng tin giao dich* 11/01/2018

TAP TRUNG PHAT TRIEN
CO SO HA TANG

Chung t6i tién hanh dinh gig lan dau cb phiéu FCN cia
Céng ty C6 phan FECON, niém yét trén san HSX. Bang
cach st dung phuong phép chiét khdu dong tién, ching
t6i xac dinh gia muc tiéu cda FCN la 24,500 VND/CP.

Chung téi khuyén nghi MIUA véi céc luan diém nhw sau:

TRIEN VONG DAU TU

)

&)

Doanh nghiép cé thwong hiéu va uy tin tai thi
trwong mién Bédc: Thi trwdng nay mang lai khoang
70% doanh thu va lgi nhuan hang nam cho FCN. FCN
c6 loi thé t» ngudn cung coc ndi bd va uy tin véi cac
khach hang Ién & mién B&c. Theo danh gid cla
chuing t6i, thi trérng mién Bac sé tiép tuc 1a thi trwdng
dong gop dang ké doanh thu va phan I6n loi nhuan
cho FCN trong ngan han.

Trién vong tor dw én dau tw: Hai dv an dau tw sép

toi dwoc thue hién két hop véi ddi tac Ién, nhiéu kinh
nghiém (ACWA Power, Coteccons va REFICO). Dw

Gia hién tai (VND/CP) 20,230 an Nha may Dién mat troi Vinh Hao 6 c6 ddu ra ddm
Gia cao nhat 52 tuan o bao giup giérp rdi ro dau tw. Dy an BT Tinh 16 9 — gjé
(VND/CP) ’ dinh FCN trién khai twong tw nhw dy an BOT tuyén
Gia thap nhap 52 tuan 15.730 tranh Pha Ly — ky vong mang lai 59—60 ty loi nhuan tw
(VND/CP) ’ thi cong cho FCN (~40% gia tri vdn chd cha FCN tai
Sé lwong CP niém yét 54,352,916 dw an nay).

S0 lurong CP Iu’l{ hanh 87352916 3y Hoat déng chuyén nhwong cdc khoén du tw hé
KLGD ?Q 30 ngay 714,492 troo cho két qua kinh doanh: Hoat dong chuyén
(CEP{ng?y)N - — nhwong gitp tao dwng quan hé hop tac chién lugc
T¥ e SO hGu nuoc ngoal 40.61% voi déi tac Cong ty C6 phan Puong cao téc mién
Von dieu & (ty VND) 545.53 Trung Nhat Ban (NEXCO) trong mang dau tw co s&
Vvén hoa (ty VND) 1,767.15 ha tang giao théng. Uéc tinh chuyén nhuwong sé

*Théng tin giao dich duoc diéu chinh cho ngay giao
dich khéng huéng quyén 12/01/2018

mang lai khodng 78 ty loi nhuan trén 260 ty gia vén
cho FCN, gitp tap trung ngudn lwc tai chinh dé dau tw
cac dw an maoi.
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Thoéng tin chung

Tén Céng ty C6 phan FECON
Dia chi Tang 15, Toa nha CEO, Pham Hung,
: Mée Tri, Nam Tt Liém, Ha Noi
- :Fhi cbng cac loai coc bé téng duc
san, dy ng lyc
Doanh  _1hj cong xir Iy nén mong
thu Thi cb 5 h t)\
chinh - Thi cong co s& ha tang
- D4u tw phat trién co s& ha tang
Chi phi  Nguyén vat liéu, coc bé tong, lao
chinh dong...

Co cau cé dong (%)

PYN Elite Fund 19.17%
Pham Viét Khoa 6.94%
Geoharbour Holding Co., Ltd. 5.51%
Khéac 68.38%

FECON

Thdu hiév long dét, chinh phuc tdm cao

www.fpts.com.vn

HSX: FCN
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R4i ro mé& réng linh vwc kinh doanh: Tw [inh vic
cbt 16i 1a thi cong nén méng, FCN bat dau xam nhap
linh vuc co s& ha tang trong ndm 2013. Phat trién co
s& ha tang yéu ciu ngudn vén dau tw 1&n va thoi gian
hdi vén dai, tiém an nhiéu rdi ro va bat dinh. Dén nay,
FCN da dau tw khoang 400 ty cho cac don vi thanh
vién trong linh vrc nay va sé tiép tuc dau tw thém 120
ty trong 2018. DU vay, FCN van can thém thai gian va
nguén vén dé tao dwng loi thé canh tranh va khac
phuc cac han ché néi tai, qua do cai thién kha nang
sinh |&i cta linh vire maoi.

Rdi ro khoan phai thu: Do khoan phai thu tang
nhanh 1am han ché dong tién kinh doanh, FCN phai
dwa vao nguén vén huy ddng ngoai d& dap rng nhu
cau vbn lwu dong va dau tw mé réng kinh doanh. Vi
vay, FCN phai di mat v&i rdi ro thanh toan néu xu
hwéng khodn phai thu FCN tang manh tiép dién.

Rdi ro pha loang: C& phiéu bi pha lodng khi FCN
phat hanh thém 27.5 triéu c¢d phiéu cho ngudi lao
dong va cd déng chién lwoc (2018) va 16 triéu cb
phiéu dé& chuyén dbdi trai phiéu cho Japan South East
Asia Growth Fund — JSEAGF (2019). Viéc phat hanh
thém sé tao nén ap lywc I&n 1én EPS, dac biét trong
2018 va 2019 khi cac khoan dau tw tlr nguén vén phat
hanh chwa mang lai lgi nhuan cho FCN (Chi tiét tang
vén didu 1& va phat hanh thém FCN).
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. TONG QUAN VE DOANH NGHIEP VA CHIEN LWQ'C KINH DOANH

Nam 2004, Cong ty C6 phan Ky thuat nén méng va Céng trinh ngdm FECON (tién than ctia Cong ty C6 phan
FECON) duoc thanh 1ap véi vén diéu |é ban dau 5 ty, hoat ddng chd yéu & mang thi cong ép coc.

Nam 2009, CTCP FECON dé phat trién mang x(& ly nén méng dé hoan thién kha nang kinh doanh & linh vuc
thi cdng nén maéng va bwdc chan vao linh vuc phat trién co s& ha tng vao nam 2013.

Nam 2012, CTCP FECON chinh thirc niém yét 12.8 triéu cb phiéu trén san HSX, ma chirng khoan FCN.

Dén 2017, CTCP FECON c6 von diéu |& 543 ty, tbng tai san trén 3,500 ty, hoat dong & hai linh vuc chinh la
thi cdng nén maéng va phat trién ha tang.

1. Phat trién lgi thé cong nghé dé xay dwng thwong hiéu & linh vc thi cdng nén méng

Trong nhirng ndm dau thanh lap, thanh cdng cta FCN c6 mét phan dén tir d&c thu cda linh vuc kinh doanh tai
thoi diém dé & Viét Nam: (1) cong nghé thi cong nén mong lac hau so véi thé gisi va (2) ap lwc canh tranh thap
do chwa c6 nhiéu nha thau tao dwoc uy tin. Vi d&c thu nay, chién luvoc tiép can cac cdng nghé tién tién déng vai
trd quan trong xay dwng nén thwong hiéu ctia FCN trong Iinh vire thi cdng nén méng.

Hai cong nghé tiéu biéu ctia FCN 1a (1) san xuét coc bé téng ly tAm dw tng lwc
FECON Pile va (2) x& ly nén bang cb két chan khéng két hop bac thdm. Hai
cong nghé nay giup cat gidam dang ké chi phi ciing nhw thoi gian thi cong?. Day
chuyén coc bé téng (tién than ctia CTCP Khoang s&n FECON — HSX: FCM)
duwoc dwa vao s dung ndm 2008 da cung cip cho cac dy an Ién ctia FCN nhuw
Nha may nwéce gidi khat Pepsico (2011), Nhiét dién Nghi Son 1 (2011), Khu lién
hop Gang thép FORMOSA Ha Tinh (2012). Coc FECON Pile da dong gop moét
phan 1&n trong bwédc dau xay dwng thwong hiéu FECON.

Anhl-Cocbéténegtémdu . /o X L 3 . 2 2 A ) \ > . .
rng lwvc FECON Pile FCN huwdng t&i cung cap goi giai phap tong thé cho nén moéng — tir khao sat, thi

nghiém dén thiét ké, thi cong va bao tri dw an. Nam 2010, FCN da thanh lap
= F:'"’ wmfrmu Vién nén mong va cong trinh ngam dé day manh céc hc?at doéng nghién clru vé?

phat trien céng nghé va bwdc sang ti€p nhan chuyén giao cac cong nghé mai
hon nhw khoan phut viva, khoan héa chét (2016) va thi cong ham bang Tunnel
Boring Machine — TBM (2017).

Loi thé cong nghé déng vai trd quan trong gitp FCN cé kha niang canh

tranh cao & cac dw an c6 quy mé Ién v&i yéu cau vé tién do va chat
Anh 2 - C6 két chan khong lwong, déng théi xay dwng thwong hiéu véi cac khach hang 1&6n nhw
két hop bac thdm CTD, HBC, Samsung, LG...

1 Coc bé tong ly tam dw trng lwc chi phi thdp hon 20% so véi coc bé téng cbt thép cung stre chiu tai do cong nghé
dw &ng lwc thép va quay ly tdm; C6 két chan khong két hop bac thAm giup gidm 30% gia thanh va 50% thai gian thi
cong so v&i phwong phap cb két béng gia tai, coc cat, coc védi, coc dat-xi mang.
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2. Bwéc chan vao phat trién cor sé ha tang tir kha nang thi céng nén mong

Tam nhin 2020 ctia FCN 13 tré thanh nhém doanh nghiép hang dau Viét Nam trong mang phat trién ha tang. T
2013, FCN da gop vén khodng 450 ty vao cac don vi thanh vién trong linh virc nay trong ca dau tw va thi cong
co s& ha tang, véi mot trong do la don vi riéng tap trung vao thi cdng cong trinh ngam.

Nhu cdu phat trién co s& ha tAng clGa Viét Nam Ién do (1) chat
lwong co' s& ha tang s8n c6 kém va (2) téc do phat trién kinh té cao.
Thém nira, co ché hop tac cong-tw (Public-Private Partnership —
PPP) tao ra nhiéu co héi diu tw phat trién co s& ha tang cho cac
don vi ngoai nha nwéc nhw FCN.

Cac du an trong linh virc co sé ha tAng cé dac thu dién tich 1&n va
thoi gian st dung lau dai, dac biét cac dw an dwdng, cau, cang. Vi
Anh 3 — Tram thu phi Nam CAu Gi& - dy VA, thi cong nén moéng chiém ty trong cao hon trong chi phi thi cong
an BOT tuyén tranh Phi Ly — Ha Nam: doi v&i cac dw zgm nay so \ic’ri dan dung va céng nghiép. Do vay, kha
FCN nam gitr 20%, gia vén 56 ty, tdng nang thi cdong nen mong san c6 cua FCN duoc tan dung khi FCN tr&
vén dau tw 2,046 ty, dwa vao thu phi ti thanh nha phat trién co s& ha tang — vira 1a nha dau tw, viva la nha
24/11/2016, duw kién thu phi 19 nam thau thi cong.

Chién lwoc phat trién co sé& ha tang gitp FCN han ché phu thuéc vao cac nha thau ngoai khi dau tw
phét trién co’ s& ha tang, déng thi gitip giam ap lwc canh tranh tip cac déi thua trong linh vwc thi cong
nén moéng.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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ll. HOAT DONG KINH DOANH

Trong 2016, FCN dat 2,107 ty doanh thu va 175 ty loi nhuan sau thué hop nhét, tang trudng 27% va 14% yoy,
dat 81% va 102% ké hoach. Tuy linh vic phat trién co s& ha tang da tang trwdng trén 100% yoy, thi cong nén
mong van la linh v kinh doanh chinh, chiém 74% doanh thu.

Doanh thu theo Iinh vwc kinh doanh

1000 /881 950 Thi cong nén mong \ /" Phat trién co s& [ Cac linh v
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céng cocdw nhoi/twong vay  cau bé tong yeu tang ngam khao sat
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Nguén: BCTN FCN

Trong 9 thang dau ndm 2017, FCN dat 1,300 ty doanh thu va 120 ty lgi nhuan sau thué, dat 47% va 57% ké
hoach ca nam (Phu luc 1: Cap nhat két qua kinh doanh 9 thang dau 2017).

1. Linh vwc phét trién co’ sé ha tang

Linh vwc phat trién co’ s& ha tang cho thay nhiéu tiém nang phat trién dai han. Tuy nhién, do dau tw I&n,
doanh thu ting trwéng nhanh nhwng lgi nhuan sau thué thap, linh vwc nay tao nén ap lwc dong tién
kinh doanh va dau tw dang ké trong ngan han cho FCN.

Dén hét 2018, sau khi ting thém 120 ty d&u tw vao CTCP Céng trinh ngdm FECON, sb vén FCN dau tw vao linh
vire co s& ha tang sé dat hon 500 ty.

Chi tiét cac don vi thanh vién trong linh virc co s& ha tang hién tai cia FCN nhw sau:

bv: 5 . N Ty lé
Ty  Don vi thanh vién Mf‘j‘;%r']‘;]"h T:‘;‘”h s&
VND P hivu
CTCP Ha tang Thi cdng co' s& 0 0
1 FECON (FCI) ha thng 2013 375 301 80% 258 24  0.9%
CTCP Cong trinh Thi cdng cbng o o
2 ngam FECON (UCC) trinh ngam 2014 51.5 36 70% 85 3.7 4.4%
CTCP Pautw hatang DAu tv co s& 0
3 FCC (FCC) ha téng 2014 280 56 20% NA NA NA
Téng céng 706.5 393 343 6.1 1.8%

Nguén: FPTS téng hop

Trong 2016, linh viwc nay co tang trwdng doanh thu trén 100% yoy, déng gép 21% doanh thu hop nhat. Tuy
doanh thu tang trwdng an twong nhwng kha ndng sinh 1&i cha linh viec nay con thdp. Mang dau tw co sé& ha
tAng chwa mang lai lgi nhuan dang ké do dén nay FCN chi con ndm gitr 20% ctia dw an BOT tuyén tranh Phui
Ly — Ha Nam qua cong ty con FCI. Thém nira, ty suit LNST clia mang thi cdng co s& chi khoang 1.8% trong
2016 do FCN van dang trong qua trinh diu tw va chuyén giao cong nghé, chwa xay dung dwoc loi thé canh
tranh dang ké.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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1.1. Mang thi céng co’ s& ha tang: Hwéng té&i kha nang tw cha thi cong Tunnel Boring Machine (TBM)

FCN tham gia thi cong nén méng va cong trinh ngam tai cac dw an dwérng sat do thij la Metro line 1 TP H6 Chi
Minh va Metro line 3 Ha Ndi. D&c biét, Metro line 1 TP H& Chi Minh 1a dy an dau tién tai Viét Nam ap dung
céng nghé TBM do FCN cung cap nhan sy van hanh may dao TBM duéi sw chuyén giao cdng nghé cla dbi
tac Nhat Ban Shimizu-Maeda.

Thi cdng TBM cho dwédng sat dd thi ngam la gidi phap rat phi hop cho cac dé thi phat trién nhanh nhw Ha Noi
va H6 Chi Minh do céng nghé thi cong it gdy anh hwéng t&i cac cong trinh xung quanh va mét bang han ché.
Thi trwéng tiém ndng clia cong nghé TBM rét I&n — theo quy hoach dwdng sat d6 thi tai thanh phd Ha Noi va
Hb6 Chi Minh2, dén 2030, téng kinh phi khai toan cho phan ngadm dat t&i trén 600 nghin ty.

Thi cong TBM c¢6 rao can gia nhap cao do (1) yéu cau k¥ thuat cao, dic biét tai TP H& Chi Minh va Ha Noi c6
nén dat yéu, va (2) yéu ciu dau tw Ion3. Pay viva la thach thire, vira 1a co hdi cho FCN: rao cén gia nhap cao
cdng vai it nha thau co6 kha nang thi cdng TBM tai Viét Nam sé han ché ap lwc canh tranh va gilr bién lgi
nhuan cao.

1.2. Mang dau tw co’ s& ha tang: Khac phuc han ché qua quan hé déi tac chién lwoc

Dén nay, FCN da hoan thanh dw an BOT tuyén tranh Phi Ly — Ha Nam va dwa vao thu phi tlr cudi nam 2016.
Dw &n nay da ching minh nang lwc va uy tin ctia FCN, tao diéu kién cho cac dw an PPP tiép theo. Trong
2018, FCN sé trién khai dau tw dw 4n Nha may Dién mat tréi Vinh Hao 6 va BT Tinh Lo 9 TP HS Chi Minh va
nghién ctru cac dw an khac trong méng co s ha tang giao théng, ndng lwong va méi trudng dé thi.

Trién vong tir hai dw an dau tw:

Dw an Nha may dién mét troi va BT Tinh 16 9 ¢6 tdng von dau tw 1a hon 3,300 ty, trong dé vén cha s& hiru
ctia FCN Ia 287 ty. Nha may dién mat trei Vinh Hao 6 sé dwoc dau tw badng ngudn vén tlr phat hanh thém cho
cb dong hién hiru trong dot phat hanh cho ¢ déng hién hivu ctia FCN (Chi tiét chdo ban céng ching FCN).

Chi tiét hai dw an dau tw nhw sau:

STT Dwan Chi tiét Déi tac

Ky vong FCN

ACWA Power la dbi tac co quy

Giai doan 1: Tong mtrc dau tw 1,420 md 16n, nhidu kinh nghiém

Ty 1& hoan vén noi

r'\r']';‘; Lydy%"nng St thﬁ:éean'\g"rx’ daBtiﬁ: phat trién va van hanh cac dy b (IRR) t6i thidu

Dian Thuan. Du kién thi cong tu: thang an nang lvgng. Bén 2016, gia 13%, cao hon so
1 mat troi 04/2.01.8 va dua VAo phat dién tri hiru hinh  ACWA Power Vi chi phi st dung

Vinh  thuong mai trude 30/06/2019  Juanly rén 2ty USD (766 ty von  binh quén

Hao 6  Giai doan 2: Dy kién ting cong suét SAR), cong suat cac nha may  (WACC) uge tinh

them 10'0 MW ; nang lwong tai tao dat 741 ~9.5%
MW

BT Tinh FCNvaCIDthamgiadwanhatang orny 13 a0 thau Ion voi

. va chuan bi mat bang bat dong san, x g ) ..

169 sau d6 s& chuvén aiao quv dat cho nguon lyc tai chinh manh Tu" chua thi céng
,  Thanh S e e dena sz, REFICO la don vi phét trién phén lon du an, ty

phoHS = " phat trien bat dc d% " bAt dong san voi nhidu kinh suat loi  nhuan

Chi ¥ an ha tangﬂ co so von dau tu,’ nghiém & cac dw an tap trung khoang 10%

Minh 1,785 ty, du Kien thi cong vao quy &%, 5hh pré HE Chi Minh

2/2018 dén 2020

Nguén

: FCN, FPTS téng hop

2 Theo quy hoach dwéng sat do thi Ha Noi va Ho Chi Minh dén 2020 tdm nhin 2030, sé c6 khoang 174 km dwdng
séat do thi ngdm dwoc xay dwng, véi gid dinh suat dau tw 170 triéu USD cho mbi km ngam, téng gia tri xay dwng 1&n
dén 29 ty USD (~670 nghin tj VND)

3 May thi céng TBM va céc thiét bi phu tro véi quy md dweong kinh 7m (twong tw nhw & dw an Metro line 1 TP Hb
Chi Minh) c6 gia tri khoang 15 triéu EUR (~400 ty VND)

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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» Danh gia dw an:

(1) Dw an Nha may dién mat tré&i Vinh Hao 6 — Vén gop dy kién 153 ty, s& hivu 40%:
Dy an dwoc dat tai vi tri c6 blrc xa mat tréi & mirc cao so voi cd nwdc, san lwgng dién mat troi dat
khoang 1,512 kWh/kWp 1 nadm. (Phu luc 4: Ban db birc xa ndng lwong mat troi Viét Nam)
Giai doan 1 cta dw &n c6 suét dau tw thap so véi cac du an twong tw & Viét Nam (28.4 ty VND/MW so
v&i khoang 27-40 ty VND/MW).
P4u ra dwoc dam bao: toan bd san lwong dién sé dwoc mua voi gia wu dai 1a 9.35 UScents/kWh?
(~2,086 VND). Mirc gia nay kha hap dan véi cac nha dau tw do chi phi quy dan (Levelized Cost of
Energy — bao gébm chi phi vén ddu tw va hoat dong, bao tri) clia nang lwong mét tréi chi & mirc 4.3-5.3
UScents/kWhbd.

(2) Dwan BT Tinh 16 9 TP H6 Chi Minh — Vén g6p dw kién 134 ty, s& hiru 50%:
V&i gia dinh dw an duoc trién khai twong tw nhw dw &n BOT tuyén tranh Phi Ly — Ha Nam, FCN sé& dam
nhiém phan 1&n thi cdng (chi phi xay dwng dw kién 685 ty), loi nhuan wéc tinh 50-60 ty (~40% sb vén dau
tw cta FCN vao dy an nay).

Mét s han ché:

Chung téi danh gia FCN con han ché & hai mat, d6 1a (1) ngudn vén va (2) kinh nghiém quan ly, van hanh va
bao tri. Hai diém nay han ché kha nidng FCN tham gia vao cac dy an co sé ha tang Ién, 1am bd & co hoi dau
tw tiém nang.

Dé khac phuc, FCN hwéng téi huy dong tang vén dau tw va xay dwng quan hé déi tac chién lvgc véi cac ddi
tac lon va giau kinh nghiém trong mang twong &ng.

(1) Vé nguén vén: Bé tang cworng ngudn vén dau tw, FCN da thong qua chién lwoc phat hanh tang vén trén
1,000 ty trong Dai hdi déng cb déng bét thuwéng thang 08/2017. Thém niva, do cac dy an déu duoc thuc
hién véi dbi tac véi quy md tai chinh 1&n, FCN c6 thé lwa chon sb lwong vén gép dé phi hop véi strc
khode tai chinh ctia doanh nghiép.

(2) Ve kinh nghiém van hanh, bao tri: FCN da tao dwng quan hé déi tac chién lwoc véi Cong ty Co phan
Pudng cao téc mién Trung Nhat Ban (NEXCO). NEXCO sé& hd tro cung cap nhirng hiéu biét va kj thuat
quan ly bao tri thdng qua nhan s tai dw an BOT tuyén tranh Phu Ly — Ha Nam, déng thoi bat tay véi FCN
dé& nghién ctru cac dw an cao téc tai Viét Nam.

4 Theo Quyét dinh 11/2017/QB-TTg cha Tha twéng Chinh Pha (Vé co ché khuyén khich phét trién cac dw én dién
maét troi tai Viét Nam): ngoai cac wu dai vé thué nhap khau, thué thu nhap, va dét dai, cac Nha may dién mat troi
van hanh trwéc ngay 30/06/2019 sé dwoc Tap doan Dién lwc Viét Nam mua toan bd san lwgng dién voi gia 9.35
UScents/kWh, th&i han hgp ddng mua ban dién 1a 20 nam.

5 Theo bao cao Chi phi quy d&n thwéng nién cta Lazard (11/2017).
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2. Linh vwec thi c6ng nén méng

Linh vwe thi cong nén méng la linh vwe cét 16i ciia FCN, dong gép phan I&n doanh thu va loi nhuan.
Tuy nhién, linh vrc nay dang chiu ap lwc canh tranh tir cac déi tha Ién nhw CT TNHH Bé tong va Xay
dwng Minh DBlrc, Tap doan Phan Vi, CT TNHH Xay dwng Fico-Corea va Bachy Soletanche Viét Nam.

Trong linh vire nay, FCN tham gia & hai mang kinh doanh 1a san xuét va thi cdng coc bé téng cac loai va xt ly
nén méng. Trong do, ap lwc canh tranh dwoc thé hién rd & mang san xuét va thi céng coc:

. . . . FCN Ia don vi dau tien & Viét Nam
Bién Igi nhuan gép FCN* va FCM 2011-2016 dAu tw quy mo Ion vao day chuydn

40% 34 00 san xuét coc bé téng duc sdn vao
. 0 ~ X P .
35% 30.4% 2008, cobng suat 4,000 meét dai

30% coc/ngay. Theo wéc tinh clda chung
2504 t6i, FCM chiém khoang 70% thi phan
0% cung cap coc mién Bac tai 2008. Tuy

nhién, dén 2015, thj phan cta FCM
chi con 30% du téng cdng suat da 1én
t&i 12,000 mét dai coc/ngay.

Trong giai doan 2011-2016, bién lgi
2011 2012 2013 2014 2015 2016 nhuan gop ctia FCM ciing giam twong

15%
10%
5%
0%

—o—FCM FCN* &ng tlr 30% xubng con 19%, bién loi
nhuan gép FCN diéu chinh (tach loi
Nguén: BCTC FCN, FCM  nhuan gop FCM trong 2011 va 2012)
*L.oi nhuén gép ctia FCN 2011 va 2012 duoc diéu chinh loai trir FCM cling gidm nhe tr 18% xuéng 16%.

FCN hién la doanh nghiép thi cong nén mong hang dau tai Viét Nam qua qua trinh di dau trong tiép nhan va
chuyén giao cédng nghé thi cong tién tién tlr qudc t&, xay dwng dwoc uy tin va thwong hiéu véi cac khach hang
|&n nhw Samsung, LG, va céac tdng thau Ién HBC, CTD... Trong bdi canh ap Iwc canh tranh gia tang, yéu
t6 thwong hiéu va uy tin sé la lgi thé canh tranh quan trong ciia FCN dé dam bao kha ning sinh &
trong linh vwe thi cong nén méng.

Thij trwo'ng mién Bac: thj trwdng chinh ctia FCN trong linh vire nay, mang lai khoang 70-80% doanh thu va
loi nhuan hop nhat hang ndm. Thi trwdng nay tap hop nhiéu loi thé kinh doanh ctia FCN:

(1) Nguén cung coc bé téng dw &ng lwc tr Céng ty C6 phan Khoang san FECON (HOSE : FCM — FCN
chiém 36%): M&i n&m FCM cung cap khoang 300-500 ty coc bé téng cho cac dy an ctia FCN, chiém tiy
20-50% gia vbn hang ban. Theo chia sé cla doanh nghiép, gia ban coc tai nha may ctia FCM cho FCN
ré hon trung binh thi trudng khoadng 5-10%, tao lgi thé canh tranh cho FCN & cac dw an & khu vuc 1an
can nha may FCM tai Ha Nam va Thanh Héa.

(2) FCN da nhiéu nam xay dwng thwong hiéu va uy tin tai thi treng mién Béc, dwoc cac khach hang 16n
danh gia cao vé kha nang thi cong va quan ly dy an. Uy tin va thwong hiéu 1a loi thé canh tranh quan
trong v&i FCN khi ma cong nghé va gia ca thi cong coc twong dwong gilra cac doang nghiép.

V6i ty suat LNST dat khodng 6.7%, day la thi trudng c6 kha ndng sinh I&i cao nhét hién tai ctia FCN. Tuy nhién,
dw dia tang trwdng kha han ché do ap luc canh tranh I&n tr cac dbi thi cd méat bang cong nghé va gia thi
coéng dong déu.
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Thi trwng mién Nam: du da tiép can thi treong mién Nam t ndm 2009 nhwng dén 2016 FCN méi thanh
lap CTCP FECON South dé chinh thirc xam nhap thj trwdng nhiéu tiém nang nay. Trong nira dau 2017,
FECON South da ky két khoang 500 ty gia tri hop ddng, tdng trwdng Ién so véi doanh thu chi 65 ty trong
2016. Tuy nhién, kha nang sinh |i cda thi trwng mién Nam con han ché (ty suat LNST 1.0% trong 2016) do
thiéu di cac loi thé & thi trwdng mién Bac, dong thoi FCN gidm gia d4u thu dé canh tranh va phai chju chi phi
di chuyén may méc, nhan lwc trong giai doan dau tién mé rong thj trudng.

3. Hoat ddéng chuyén nhwong cac khoan dau tw:

Cac hoat dong chuyén nhwong gitip FCN xay dwng quan hé chién lwoc véi doi tac nhiéu kinh nghiém
trong quan ly va bao tri dw an nhw NEXCO, dong thi cai thién dong tién ngan han va giup tap trung
nguén lwe tai chinh dé dau tw cac dw an méi.

Trong 2017, FCN chuyén nhwong hai dw an dau tw 14 dw an BOT tuyén tranh Pha Ly — Ha Nam va B4t dong
san Phu Quéc, tbng lgi nhuan it nhat 60 ty, gia vén khodng 250 ty. Theo théng tin tr doanh nghiép, ca hai
hoat ddng chuyén nhwong nay da xong trong 2017 va sé dugc dwa vao bao cao hop nhat.

Chi tiét dw an chuyén nhuong ctia FCN nhw sau:

Giavén  L-9inhuan Déi tac
wéc tinh
1 BOT tuyén tranh Pha Ly - Ha Nam 56 28 NEXCO va JEXWAY
2 Bét dong san Phu Quéc 200 50 N/A
Toéng coéng 256 78

Nguén: FCN, FPTS téng hop
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1. TINH HINH TAI CHINH

1. Xu hwéng tai chinh dang lwu y:

(1) Khoan phai thu tang nhanh do tang trwdng quy md doanh thu va kha nang mac ca véi khach hang giam.
(2) Huy ddng vén tr hoat ddng tai chinh dé dap ng nhu cau vén lwu ddng va mé rong kinh doanh.

Hai xu hwéng nay anh hwdng dén toan bd hoat déng tai chinh ctia cong ty, thé hién & tang trwdng quy mé, co

cAu ngudn vén, kha ndng thanh toan va kha nang hoat dong ctia FCN.

1.1. Khoan phai thu tang nhanh

Khoan phai thu va doanh thu FCN 2012-2018F

4,000

3,500

3,000

Ty VND

2,500

2,000
1,000 668

2012 2013 2014 2015 2016 2017F 2018F

®mKhodn phadithu ®Doanh thu

Nguén: BCTC FCN

Trong giai doan 2012-2016, khoan phai thu FCN tang trung binh 40% méi nam (gap déi tang trwéng doanh
thu cuing ky) va dén 2016 dat 40% tdng tai s&n. Theo phan tich clia chung ti, khodn phai thu FCN tang nhanh
do hai ly do chinh:

(1) Quy mé doanh thu tang: do ddc thu nganh xay dung, dong tién kinh doanh luén dén cham hon doanh
thu. Nha thau can 1-3 thang dé hoan thanh hd so quyét toan va nhan thanh toan tir khach hang. Doanh
thu FCN tang trwdng trung binh 20% ndm trong 2012-2016, tao ap lwc Ién 1én dong tién do dac thu nha
thau xay dwng luén bi chiém dung vén va phai quén ly dong tién hiéu qua dé dam bao da ngudn vén thuc
hién cac dy an thi céng.

(2) Kha néng méc ca cla khach hang ting: do &p lwc canh tranh gia ting, déng thdi do FCN huéng téi cac
dw an 1&n, dan téi sy phu thudc nhiéu hon vao khach hang.

Khoan phai thu tdng nhanh lam cho dong tién kinh doanh ctia FCN am Idy ké gan 400 ty trong 2014-2016. Do

tang trwdng nhanh cla thi trwdng mién Nam va linh vwc co s& ha tang, ching téi danh gia khoan phai thu sé
tiép tuc tang trong 2017, tao ap lwc l1én dong tién tir hoat déng kinh doanh.

—————————————————————————————————————————————————————————————————————————————————————————————————————————
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1.2. Huy déng vén ttr hoat déng tai chinh
Luu chuyen tién t& FCN 2012-2016
N 200 2012 2013 2014 2015 2016
pe 4 N\ [/ ) 535 N\ N\ / )
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104 300
300 I ] I (295] 1? a7 66| 252
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(144} 400
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Nguébn: BCTC FCN

Trong 2012-2016, do ldy ké dong tién kinh doanh am, dong tién tai chinh 1a ngudn vén chi yéu dé bb sung
vén lwu ddng va dau tw mé rong kinh doanh. Ngudn vén huy déng trong cung ky dat 1,300 ty, trong d6 550 ty
la ng vay, 500 ty tir trai phiéu chuyén déi va 250 ty tir phat hanh thém.

2. Céac chisé tai chinh

2.1.Tang trwéng quy md doanh thu va tai san

Doanh thu va tai san FCN

2013-2018F
5,000
Q
§ 4,000 3,619
= 3,332
= 2,950
3,000
2,198
2,000 1594
1,000
2013 2014 2015 2016 2017F
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Nguén: BCTC FCN

i

2018F

4,526

Tl 2013-2016, doanh thu va tong tai
san FCN tang trung binh l1an lwot 20%
va 28%. Tai sdn FCN tang trung binh
600 ty/nam, chu yéu do nguén vén huy
dong tir hoat dong tai chinh (Igi nhuén
sau thué trung binh cung ky chi 145 ty
moi nam).

Doanh thu tang trwéng thap hon tai san
thé hién kha ndng s dung tai san cla
FCN gidam trong 2013-2016. Day la hé
luy cla khoan phdi thu tdng nhanh —
doanh nghiép bi chiém dung vén va phai
dwa vao hoat dodng tai chinh dé dap tng
nhu ciu vén lwu dong.
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2.2.Co cau nguén vén

T 2013, ty trong no vay trén téng tai

No vay, ty trong n¢' va ng vay FCN san cta FCN ting tir 14% I&n 39%.
2013-2018F Pén 2016, no vay FCN dat 1,380 ty,
1,400 20y, trong d6 40% la ng ngéan han, trai phiéu
2 chuyén dbi va no dai han chiém 30%
Z 1,200 60%  mAi loai.
l_
1,000 50%  Neg vay tang nhanh lam chi phi lai vay
tang twong (rng trong cung ky, tir 18 ty
800 40% " |&n 81 ty (trung binh tang 45% mai nam).
600 30% " , . P z
Tuy nhién, xu huwdng cua co cau nguon
400 0%  VOn nhiéu kha nang sé dao nguoc trong
cac nam sap t&i do FCN da Ién ké hoach
200 10%  tang vén trén 1,000 ty (2018) va chuyén

993 ddi 328 ty trai phiéu (2019).
0%
2013 2014 2015 2016 2017F 2018F

222 562 1,068 1,312 1,081

Ng vay === Ng/Taisan (phai) ===Ng vay/Tai san (phai)

Ngudn: BCTC FCN

2.3.Kha nang thanh toan

oL . . . N Do anh hwéng tir dong tién kinh
Kha nang tra ng’ bang dong tién va loi doanh, chi sé thanh toan bang déng
nhuan FCN 2013-2018F tién (CFO/No binh quan) FCN am

5 trong 2014-2016, trong khi kha nang
tra no bang loi nhuan (No/EBITDA)

50%
42.3%
—

40% 4 luén & mirc t6t trong cuing ky.
30% 3 Cai thién kha nang hoat déng va st
) dung vén lwvu dong la yéu té quan trong
20% 2 trong twong lai cia FCN. Tuy hién tai
10% . tinh hinh tai chinh cla céng ty van &
muirc an toan va cé du kha nang thanh
0% o  toan lai vay, néu xu hwéng CFO am kéo
dai sé anh hwédng nghiém trong t&i kha
-10% -1 nang thanh toan ng’ dai han ctia FCN.
-20% -2
-30% -3

2013 2014 2015 2016 2017F  2018F

e===CFO/N@ binh quan  ====Ng/EBITDA (phai)

Nguén: BCTC FCN
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2.4.Céc chisé hoat déng

) o R Trong 2013-2016, cac chi s6 hoat dong
Cac chi s6 hoat dong FCN ctia FCN d&u c6 xu hwéng xéu di.

2013-2018F . . . .
Trong d6, xu hwdng tang cua sG ngay
250 phai thu va gidm ctia s6 ngay phai tra c6
215 anh hwdng lon toi hoat ddng clia FCN.
= - .

200 Ngoai xu hwéng tdng manh clia sb ngay
phai thu, xu hwéng gidm clia sd ngay
phai tra thé hién sw yéu di cia kha néng
mac ca FCN v&i nha cung cép. Diéu nay
la hé luy tAt yéu cla chién lwgc mé rong

thi trwdng va linh vwc kinh doanh khi

o —0 FCN phai xay dwng mang lwéi nha cung
céap tir dau.

150

100

50
Trong twong lai, chung t6i danh gia hai
xu hwéng nay déu co trién vong cai
2013 2014 2015 2016  2017F  2018F thien:
(1) Sb6 ngay phai thu: cung véi sw phat
trién cha linh vwc co s& ha tang, ty
Nguén: BCTC FCN trong doanh thu thi cong cac dy an
dau tw sé tang lén, giam sy phuy thudc
clia FCN vao khéach hang.

=—8=—S6 ngay phai thu Sé ngay tdn kho ==@=S6 ngay phai tra

(2) S6 ngay phai trd: c6 thé dwoc cai
thién khi FCN da virng chan & thj
trwong méi va phat trién mang |wdi
nha cung cép.
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IV. TONG HOP DINH GIA FCN

HSX: FCN

M6 hinh dinh gia cla ching t6i theo phwong phap chiét khdu dong tién tw do chii s& hivu (FCFE) va dong tién
tw do doanh nghiép (FCFF). Trong mé hinh dinh gia, ching téi chwa dwa vao anh hwéng ctia hoat dong tang

vbn cho ¢6 déng chién lwoc do con nhiéu bat dinh.

Két qua dinh gia

Phwong phap dinh gia

Trong sé

Phwong phap chiét khau dong tién

1 Dong tién tw do chd s& hivu 24,290 50%
Dong tién tw do doanh nghiép 24,766 50%
Gia muc tiéu (VNB/cp) 24,528

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh md hinh

Gia tri

Gia dinh md hinh Gia tri

WACC 2017 9.35% Phan bu rdi ro 8.72%
Chi phi st dung no 6.81% Hé sb Beta khong don bay 0.53
Chi phi str dung VCSH 12.00% Tang trwdng dai han 2%
Lai suét phi rdi ro ky han 5 ndm 4.65% Thoi gian dw phéng 10 nam

Téng hop dinh gia

Téng hop dinh gia FCFF (Pon vi: Triéu)

Gia tri

Téng gia tri hién tai ctia dong tién doanh nghiép 3,022,234
(+) Tién va dau tw ngan han 284,486
(-) No' ngan han va dai han 1,081,390
Gia tri von cha s& hiru 2,225,330
Sé lwong cb phiéu 89.85*
Gia muc tiéu (VND/cp) 24,766

Téng hop dinh gia FCFE (Pon vi: Triéu)

Téng gia tri hién tai ctia dong tién chd s& hivu 1,898,015
(+) Tién va dau tw ngén han 284,486
Gié tri vén cha sé hivu 2,182,501
S6 lwong cb phiéu 89.85
Gia muc tiéu (VNB/cp) 24,290

*Sé luong ¢b phiéu bao gém cé phat hanh ESOP
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TOM TAT BAO CAO TAI CHINH (Pon vi: Ty VND)

HDKD 2016 2017F 2018F 2019F
Doanh thu thuan 2,108 2662 3509 4,119
- Gia von hang ban 1,775 2276 2974 3,502
Loi nhuan gop 333 386 535 616
- Chi phi ban hang 8 19 24 26
- Chi phi quan |i DN 99 129 176 210
h%i}?lguén thudn 226 238 335 380
- (L6)/1ai HPTC 43 94 12 15
- Lgi nhuan khac 23 14 9 34
:g—i’ivgg“é” truéc thue, 201 346 357 429
- Chi phi l&i vay 81 81 76 61
Loi nhuan trudc thué 211 264 281 367
- Thué TNDN 35 42 46 61
LNST 176 223 234 307
EPS (d) 3,132 3,741 2,569 2,460

Chi s6 kha nang sinh

o 2018F  2019F
Ty suét lgi nhuan gop 15.8%  145% 152%  15.0%
Ty suat LNST 8.3% 8.4% 6.7% 7.4%
ROE DuPont 15.8%  16.3%  12.9%  12.9%
ROA DuPont 5.6% 6.4% 5.8% 6.3%
tTh%S“ét EBIT/doanh 10.7%  89%  9.6%  9.2%
LNST/LNTT 83.4%  84.3%  83.4%  83.4%
LNTT/EBIT 93.3% 111.3%  83.8%  96.6%
;/g:g quay tong tai 67.1% 76.6%  86.2%  85.1%
Pon bay tai chinh 2.7x 2.4x 2.1x 2.0x

Chi s6 TK/don bay

TC 2018F  2019F
CS thanh todn hién 175 1.88 1.86 2.00
hanh

CS thanh toan nhanh 1.50 1.59 1.56 1.67
CS thanh toan tien 0.21 0.19 0.16 0.15
mat

No' / Tai san 0.63 0.59 0.53 0.49
No / Vén CSH 1.70 1.41 1.11 0.97
No ngén han / Vén

cSH 1.04 0.93 0.82 0.71
No dai han / Vén CSH 0.66 0.48 0.28 0.26
Kha nang TT lai vay 3.61 4.25 4.69 7.02

www.fpts.com.vn

CBKT 2016
Tai san
t;ré r':'ién va turong duong P
+ Pau tw TC ngén han 13
+ Cac khoan phai thu 1,358
+ Hang tén kho 320
k.,t-1 a,7;;31 san ngan han 303
Téng tai san ngén han 2,246
Ci-Bl\Il?Huyen gia tai san 770
+ Khéu hao Idy ké 264
59%‘7_’ tri con lai tai san 506
h; rf;)éu tw tai chinh dai 240
+ Tai san dai han khac 340
Tbéng tai san dai han 1,086
Tong tai san 3,332
No’ & Vén chi sé& hiru
+ Phai trd nguwoi ban 436
+ Vay va no ngén han 502
+ No ngén han khac 345
No ngén han 1,283
+ Vay va no dai han 809
+ No¢ dai han khac 5
No dai han 815
Téng no 2,098
+ Thang dw 54
+ Vén diéu I¢ 477
+ LN chuwa phan phéi 258
+ Khac 445
Vén chi s& hiru 1,234
Téng céng ngudn vén 3,332

Chi s6 hiéu qua van

hanh

Sé ngay phai thu 211
Sé ngay ton kho 73
Sé ngay phai tra 82
beyi gian luan chuyén 203
tien

COGS / Hang tén kho 5.55

2017F

253
13
1,703
408
247
2,624
972
361
611
240
144
995

3,619

574
364
457
1,395

717

724
2,119
121
544
349
487
1,500

3,619

211
58
78

191

5.58

HSX: FCN
2018F 2019F
271 265
13 13
2,229 2,598
530 621
247 247
3,291 3,744
1,255 1,502
487 637
768 865
316 393
150 157
1,235 1,415
4,526 5,159
768 927
392 213
607 728
1,767 1,867
601 668

9 11

611 679
2,378 2,547
286 453
899 1,059
399 482
564 618
2,148 2,612
4,526 5,159

2018F 2019F
205 215

58 60

79 86

184 189
5.61 5.64
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PHU LUC
Phu luc 1: Cap nhat két qua kinh doanh 9 thang dau 2017 (tré lai)
Trong 9 thang dau 2017, FCN dat 47% ké hoach Doanh thu va 57% L¢i nhuan sau thué.

— - Téng X
. Liy ke 9T- Ly ke 9T- £ R % Hoan
Don vi: Trieu VND Q3-2017 Q3-2016 g.0.q 2017 2016 y.0.y  Ke hoach 2017 tru;?;g thanh KH
Doanh thu 598,149 522,587  14% 1,302,651 1,166,815 12% 2,800,000 33% 47%
Loi nhuan gop 95,406 57,249  67% 232,925 178,674 30%
Bién Igi nhuan gop 16% 11% 18% 15%
Loi nhuan sau thué 65,031 34540 88% 119,594 79,833 50% 208,000 18% 57%

C%‘-;'g”thy“fn';sa” thuecodong e300 30053 og% 121,974 76,700 50% 180000  16%  68%

Nguén: FPTS téng hop

Trong 2017, FCN d3 cong bb cac dy an duwoc ky co gia tri khoang 2,640 ty, backlog dat khodng 1,000 ty (Phu luc
3: Cap nhat cac dv an ky két). Cac dw an cong nghiép va co sé ha téng I&n nhw dy an Nhiét dién Long Pha 1,
Khu lién hop gang thép Hoa Phat Dung Quét, Metro line 1 TP H& Chi Minh, Metro line 3 Ha Noi, LG Display va
LG Inotek sé& 1a ngudn cdng viéc dn dinh cho FCN khi cong ty lién tuc tring cac goi thiu & cac dw an nay.

Phu luc 2: Cap nhat cac théng tin lién quan

1.1.Dai héi déng cé dong bat thwong 2017: huy déng trén 1,000 ty dé dau tw cac dw an co s& ha tang
> Danh gia: chién lvoc tang vén ctia FCN sé tao ap lwc Ién 1én EPS ngan han, do cac dy an co s& ha
tang thuwong co thdi gian xay dwng trén 1 ndm va thdi gian hdi von dai. Viéc tdng vén quy mé khéc
phuc han ché hién tai cia FCN vé quy mé tai chinh.

Ké hoach tang vén ctia FCN dwoc thong qua trong PHDCD bét thwéng thang 08/2017 nhw sau:

- - - - So tien Thoi gian Han ché chuyén
STT  Péi twong phat hanh S6 cb phiéu is (Ty 4 kﬁl i y
VND) w kien nhwong

1  Cb doéng hién hiru 33,000,000 15,000 495 2018 Khong

Ngu&i lao dong 50% sau 1 nam va 50%
2 (ESOP) 2,500,000 10,000 25 2018 con lai sau 2 nam
3 Cb dong chién lugc 25,000,000 22,000 550 2018 1 n&m

Téng cong 60,500,000 1,070

Nguén: FPTS téng hop

D kién FCN s& phat hanh trong hai dot, cho C6 déng hién hiru va Nguwdi lao dong trude, sau do sé dén Co
dong chién lvoc. Dot 1 s& tang vén didu 18 FCN 18n 898.5 ty (+65% so voi hién tai), dot 2 18n 1,148.5 ty (+28%
so voi sau dot 1).

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
www.fpts.com.vn | 16


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: FCN

Ngay 29/12/2017, Uy ban Chirtng khoan Nha nwéc da phé duyét ban cao bach chao ban cd phiéu ra céng
chiing cua FCN (tré vé). Chi tiét chao ban nhu sau:

Théng tin No6i dung

S6 lwong cb phiéu 33,000,000
Gia ban c¢b phiéu 15,000
Téng gi4 tri theo gia chao ban 495,000,000,000
Ty lé thwe hién quyén ctia cd déng hién hivu 1000:607
Ngay dang ky cudi cung 15/01/2018
Thoi gian chuyén nhwong quyén mua Tw ngay 23/01/2018 dén 12/02/2018
Thoi gian dang ky dat mua va ndp tién mua cb phiéu Tw ngay 23/01/2018 dén 23/02/2018

Nguén: FPTS téng hop

Muc dich st dung vén dwoc cong b trong ban céo bach chao ban ra céng ching ngay 29/12/2017 nhw sau:

Muc dich st dung vén S6 tién Nguén vén tir déi

- {ng (TyVND)  twong phat hanh
1  Tang vdn Cong ty cb phan FECON South 50
2 Tang vén cho Cong ty c6 phan Céng trinh ngdm FECON (UCC) 112

PAu tw dy an Dién mat troi Vinh Hao 6 (3&n bu gidi phong mat Codong hi€n hiry

3 bang giai doan truwdc khi cé Gidy chirng nhan dau tw) 108
4 B6 sung vén lwu dong 225
Téng cong 495

Nguén: FPTS téng hop

1.2.Gia han 196 ty trai phiéu chuyén d6i dao han nam 2017 dén 2019

» Danh gia: Viéc gia han chuyén déi trai phiéu dot 1 ctia JSEAGF dén 2019 lam giam &p luc pha loang
c6 phiéu FCN trong ngan han, hd tro cho chién lwoc phat hanh thém cb phiéu cta FCN.

Chi tiét Trai phiéu chuyén dbi cia FCN nhw sau:

vén Pha loang

Sw kién didu Ié el s

(T9) ién trre

kién trwéc

1 Hiéntai 2017 544 100% #NI/A
2 Phat hanh cho C6 déng hién hiru 2018 874 100% #N/A
3 Phat hanh cho Ngu¢&i lao ddng 2018 899 97% 3%
4 Phat hanh cho C6 déng chién lwoc 2018 1,149 76% 22%
5  Chuyén dbi trai phiéu JSEAGF 2019 1,309 67% 12%

Nguén: FPTS téng hop

V6i gia dinh cac hoat ddng phat hanh thanh céng trong 2018 va JSEAGF sé& chuyén ddi khi dao han (2019) voi
murc gia 20,400/cb phiéu, 327.5 ty Trai phiéu clia JSEAGF sé& dwoc chuyén ddi thanh 16 triéu cb phiéu, nang
von diéu 1& FCN 1én trén 1,300 ty (+14% so v&i dau 2019).
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Sau chuyén déi toan bé trai phiéu, JSEAGF sé tré thanh cb dong 1én ctia FCN, nam gitr 12% cb phiéu.

1.3.Chi tiét 16 trinh ting vén diéu 1& cta FCN (tré lai)
L& trinh tdng vén diéu Ié FCN (2011-2019)

1,400
o
=
<
= 1,200
300
1,000
800
355
600
400
544 544
200 308 e e are
2011 2012 2013 2014 2015 2016 2017 2018 (P) 2019 (P)

= Chuyén dbi trai phiéu cho JSSEAGF
®m Phat hanh cho Cé déng chién lvoc
®m Phat hanh cho Cé déng hién hiru va Nguwei lao déng

m \/5n diéu 1€ hién tai

Nguén: FPTS téng hop

Chi tiét phat hanh thém nhu sau:
Ty lé s& Pha lodng

Sw kién Thoigian YoM dCUle \icia  CDHH so voi

(Ty) CDHH sy kién truéc
1 Hién tai 2017 544 100% #N/A
2 Phat hanh cho Cb déng hién hiru 2018 874 100% #N/A
3 Phat hanh cho Nguwoi lao dong 2018 899 97% 3%
4 Phat hanh cho Cé déng chién lvoc 2018 1,149 76% 22%
5 Chuyén déi trai phiéu JSEAGF 2019 1,309 67% 12%

Nguén: FPTS téng hop
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Phu luc 3: Cap nhat cac dw an ky két (tré lai)

Cac dw an FCN ky két tir 2017:

1 Nhiét bién Long Phu 1 (kho than) 200
2 Nha may kinh PV FLAT 60
3 Nha may boét 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 Quéat 250
10 X ly nén Dai Quang Minh 100
11 LG Display-giai doan 2 70
12 Nha may 6 to Vinfast 100
13 Cac dw an khac: Gang thép Nghi Son, Chuo Hai Phong, LG Inotek Hai Phong, Palm 540
City, Nha may nghién bét da Christobalite...
Téng cong 2,640

Nguén: FPTS téng hop

Cac dw an FECON South ky két trong 6 thang dau 2017:

Tén dw an Gia tri
1 Dw an Empire City — Tha Thiém 149
2 Khu dan cw cang Phu Binh (Harbor City) ) 118
3 Khu Phtrc Hop Dan Cuv Va Thé Thao Tan Thang (Celadon City) o 135
Cac dv an khac: To hgp Samsung Electronics HCMC, Khu D6 Thi M&i Quoc Té Da
4 ) . 125
Phwéc, Palm Residence, Lancer...
Téng céng 527

Nguén: FPTS téng hop
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Phu luc 4: Ban doé birc xa mat trei Viét Nam (tré lai)

Nguén: CIEMAT
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Tuyén bbé mién trach nhiém

Cac thong tin va nhan dinh trong bao céo nay duwoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, ¢ sdn va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day da ctia cac
thdng tin nay.

Nha dau tw st dung bao cao nay can Iwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chi quan cua
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khoéng bi phu thuéc vao bat ki rang budc nao vé mat phap ly dbi véi cac thdng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gitr 14 cb phiéu FCN va chuyén vién phan tich khéng ndm git
cb phiéu FCN nao.

Cac théng tin ¢ lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6
the dworc xem tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6 yéu cau chinh thirc.
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