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NGANH: XAY DUNG Ngay 02 thang 05 nam 2018

CONG TY CO PHAN FECON (HSX: )

Nguyén Ngoc Dirc CAP NHAT PHCP THUO'NG NIEN NAM 2018

Chuyén vién phan tich £
uyen vien phan ti I. Ket qua kinh doanh 2017:

Doanh thu thuan 2017 ctia FCN dat 2,320 ty, tang 10%YoY ( dat 83%

’ R ’ KH). Trong d6:

Bien dong gia co phieu FCN & VNIndex e Mang nén moéng tang 29%YoY, dat 1,703 ty, chiém 73% doanh thu;

e Mang thi cdng cong trinh ngdm ting 181%YoY, dat 194 ty, dén tir
cac goi thau tai cac dy an Metro line va thoat nwéc ngam:

Email: ducnn2@fpts.com.vn
Dién thoai: (+824) — 3773 7070 - Ext: 4307

100%

80% e Mang x& ly nén va thi cong co’ s& ha tang giam 37% va 53%YoY, dat
60% lan lwot 194 va 180 ty; do cac dw an Ion nhw BT Tinh 16 9 TP HO Chi
Minh va Nhiét dién Nam Dinh cham trién khai.

40% / /’\JJ\,N\ Lo nhuan sau thué 2017 ctia FCN dat 178 ty, ting 1%YoY (dat 89%
20% ‘I\/\/ KH); Lo’i‘nnhuén sau thué baggém. khoélng 60 ty tu; ch’uyén nhwong céc
0% »JN‘V"" khoan dau tw trong 2017. Bién lgi nhuan sau thué cua FCN 2017 chiu
N ~ %0 anh hwédng nghiém trong twr ap Iwc canh tranh trong mang nén moéng va

20% o s = FCN nhan cac dw an sinh 1&i thAp d& mé rong thj trwérng mién Nam.

ll. Ké hoach kinh doanh 2018:
Chung t6i danh gia ké hoach ctia FCN kho hoan thanh do phu thudc
I&n vao cac dw an trong diém quéc gia. Chi tiét ké hoach:
Théng tin giao dich 02-05-18 e Doanh thu thuan 3,500 ty (+51%YoY), trong do, thi cong nén méng
2,107 ty (+24%), x&r ly nén 426 ty (+200%), thi cong co s& ha tang

—FCN VNINDEX

Gia hién tai 16,500 . S ~ N A >
o . 300 ty (+67%), thi cdbng cbng trinh ngam 483 ty (149%).
Gia cao nhat 52 tuan 24,300 . A ; . R . .
o . . e Loi nhuén sau thué 272 ty (+53%YoY) do tap trung vao cac dy &n
Gia thap nhap 52 tuan 15,500 trong diém qudc gia va phat trién co s& ha tng c6 ty suat sinh [oi
Sé lwgng CP niém yét (triéu) 87.35 cao hon cac dy an BBS va dy an nhd.
S6 lwong CP lwu hanh (triéu) 89.85 lll. Phan chialeginhuan:

KLGD BQ 30 ngay (CP/ngay) 397,443 Trich qxuy: Quy phuc Iqi‘vé khen thué’ng 12..5’9 ty (10%3 LNST CTM).
Chia co tirc 10%: 5% tien mat va 5% co phiéu, dv kién trong T7/2018.

Ty 1é s& hiru nwédc ngoai 43.5%
Vén diéu & (ty VND) 874 |V. Céc thdng tin khac:
Tai cau trac té chirc:
e Thodi vén tai Vién N&n mong va Cong trinh ngdm va Téng cong ty
Tén Cong ty CO phan FECON Tw véan thiét ké Giao théng van tai (TEDI) dé han ché xung dot va
Tang 15, Toa nha CEO, Pham dam bao cac quy dinh khi 2 don vi trén tham gia thiét ké va thi nghiém
Bia chi Hung, Mé Tri, Nam T Liém, Ha cac dw an clia FCN:
Noi '

e DAu tw mua ban sap nhap hai cong ty lién quan dén xay dwng cong
nghiép c6 quy mé vira va nhd dé hoan thién hd so néng lwc ctia FCN,
tién t&i tré thanh thau chinh trong cac dw an cdng nghiép.

Phat hanh cho cé déng chién lwoc: FCN dw dinh phat hanh 25 triéu
cb phiéu trong T5-T6/2018 v&i 02 dbi tAc tiém nang Nhat Ban, gia phat
hanh ky vong 30,000d/cp. Tuy nhién, di&n bién bat loi ctia gia cb phiéu
FCN gan day c6 thé lam tang thoi gian dam phan hodc gidm gia phat

- Thi cdng cac loai coc bé tdng
Doanh  duc sén, dy &ng lwc
thu - Thi cong x& ly nén méng
chinh - Thicéng co sé ha tAng

- Dau tw phat trién co sé ha tng
Chi phi  Nguyén vat liéu, coc bé tong, lao

chinh dong...
hanh.
— Céc dw an dau tw dang thwc hién:
Co cau co dong OB .« pien mat troi Vinh Hao 6 (TMDT 1,420 ty, céng sudt 50MW): dang
PYN Elite Fund (Non-Ucits) 18.64% GPMB; sé& chon va ky hop ddng EPC trong T5-T6/2018;
Pham Viét Khoa (CT HPQT) 6.74% e BT Tinh 16 9 (1,785 ty): dang d4u thau va huy déng ngudn vén;
Geoharbour Holding Co., Ltd. 5.35% e BT Cbng ngan triéu — Rach Tra (1,200 ty): d& lap dé xuét nghién ctu

Khac 69.27% dau tw dw &n g&ri UBND TP H Chi Minh.
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KET QUA KINH DOANH NAM 2017
Trong nam 2017, FCN dat 83% ké hoach doanh thu va 89% ké hoach lgi nhuan sau thué. Chi tiét nhuw sau:

3::3 VB UL Panh gia

Doanh thu thudan 2,107,793 2,320,192 +10%  83% FCN khong hoan thanh ké hoach doanh thu va lgi
nhuan 2017 do mot sé dy an ndm trong ké& hoach
cham trién khai vi gidi phéng mat bang va ngudn vén
ctia cht dau tw; bao gébm: Nhiét dién Nam Binh, Nhiét
dién Nghi Son 2, Nhiét dién Van Phong, Hoa dau
Long Son...

Thicong nén méng 1,324,000 1,703,000 +29% 103% Tang trwdng cua linh viwc thi cong nén méng dén tiv
thi trwdng mién Nam. Trong 2017, CTCP FECON
South dat 516 ty doanh thu (+700%Y0oY). Tuy nhién,
dé mé rong thi trwong tai mién Nam, FCN phai chap
nhan cac dw an c6 kha nang sinh 16i thap, ty suét loi
nhuan sau thué 2017 ctia FECON South dat 2.1%,
téang gép déi YoY.

X ly nén 227,000 142,000 -37%  36% X ly nén va thi céng co s& ha tang gidm do cac dw

Thi céng co sé ha 385,000 180,000 53%  40% an lon nhw BT Tinh L6 9 va Nhiét dién Nam Binh

tang chwa duoc trién khai.

Thi cong cong trinh 69,000 194,000 +181%  97% Xu hwéng téng trwdng cao tiép tuc dén tr cac goi

ngam thdu & du an Metro line 1 (TP H6 Chi Minh), Metro
line 3 (Ha N6i) va cac dy an thoat nwéc ngam tai TP
H6 Chi Minh.

Loi nhuan ttr 221,124 201,206 -9% N/A  Leoi nhuan tir hoat dong kinh doanh giam 9% do:

hoat déng kinh (1) Anh hwéng tiéu cuc t [inh vuwe thi cong nén

doanh dieu mong (chiém 73% doanh thu), d&c biét & cac dw

chinh' an bat dong san va dw an nhé (chd yéu canh

tranh vé gia thau do it yéu ciu vé coéng nghé
chuyé&n mén);

(2) Chi phi quan ly tang 32%YoY (131 ty), chd yéu
dén tlr chi phi nhan vién quan ly va chi phi dich
VU mua ngoai.

Ty suét loi nhuén 10.5% 8.7% -17% Chién lvgc kinh doanh ctia FCN s& dong vai tro quan
tte hoat dong kinh trong trong khac phuc xu hwéng gidm cua ty suat
doanh sinh 1&i trong cac nam qua:

(1) Binh hwéng tré thanh nha phat trién co sé ha
tang dé cach ly mot phan ap lwc canh tranh tai
cac dw an dau tw;

(2) Tién t6i tré thanh nha thau chinh dé tan dung
kha nang quan ly dy an, dac biét cai thién dong
tién kinh doanh, han ché bj dong vén.

Loi nhuan sau 175,682 177,553 +1% 89% Loi nhuan sau thué 2017 cia FCN cé khoang 60

thué ty dén tir hoat dong chuyén nhwong cac khoan
dau tw trong 2017 (BOT Pha Ly - Ha Nam va BDBS
Phu Quéc).

Lgi nhuan cta C6 155,247 166,514 +7%  93%

dong Céng ty me

1 Loi nhuan tir hoat dong kinh doanh diéu chinh: Chang téi loai bd loi nhuan tir hoat ddng tai chinh va thém loi nhuan
khac dé loi nhuan tir hoat déng kinh doanh phan anh gan hon hoat déng cta doanh nghiép.
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KE HOACH KINH DOANH NAM 2018

HSX: FCN

FCN dwa ra ké hoach doanh thu ting 51% va loii nhuan tiang 53% trong 2018. Chi tiét ké hoach nhw sau:

Don vi: Triéu VND

KH 2018

banh gia

Doanh thu thuan

Thi cong nén méng

X ly nén

Thi cong co s¢ ha
tang

Thi cong cdng trinh
ngam

Loi nhuén sau thué
dieu chinh?

Ty sudt lgi nhuén sau
thué

Loi nhuan ctia Co
dong Cong ty me

EPS hop nhét

2,320,192

1,703,000

142,000

180,000

194,000

117,553

5.07%

166,514

3,100

3,500,000

2,107,000

426,000

300,000

483,000

272,000

1.77%

260,000

3,000

+51%

+24%

+200%

+67%

+149%

+131%

+56%

-1%

Ching t6i danh gia ké hoach doanh thu va loi
nhuan cua FCN kha nang khé thwc hién do phan I&n
phu thudc vao tién do ctia cac dw an trong diém quédc
gia, tuy nhién cac dw an nay chju nhiéu rdi ro bj cham
tién dd do cac van dé vé phia chi dau tw nhuw huy dong
von, gidi phong mét bang hay cac van dé phap ly khac.
bay ciing laly do FCN khong hoan thanh ké hoach kinh
doanh trong 3 ndm gan day. K& hoach 2018 cta FCN
dwa trén cac co sé sau:

(1) Céc dv an trong diém qubc gia duoc trién khai
trong 2018 nhuw Nhiét dién Nghi Son, Loc hoa dau
Long Son, Hoa Phat Dung Quét va Vinfast Hai
Phong...

(2) Céc dy an phat trién co s ha tang ctiia FCN: BT
Tinh 16 9 TP H& Chi Minh, BT Cbng ngén triéu -
Rach Tra...

(3) Backlog: Gia tri hgp ddng chuyén tir 2017 sang
850 ty, cac hop ddng ky tlr ddu ndm 1,200 ty.
Chung téi danh gia FCN c6 kha nang cai thién bién
Ii nhuan sau thué so vé&i 2017, dwa trén co s& ké
hoach 2018 tap trung vao cac dy an trong diém québc
gia va cac dw an phat trién co s& ha tang cé ty suat
sinh 10 cao hon cac dw an BDS va dw an nhdé. Tuy
nhién, néu cac duw an I&n bi cham tién dd sé anh
hwéng I&n dén kha nang hoan thanh ké hoach doanh

thu va lgi nhuan cé nam ctia FCN.

Dw kién H1/2018: FCN cé tang trwéng kha quan,

doanh thu va lgi nhuan sau thué tang lan lwot 49%

(1,000-1,100 ty) va 39% YoY (75 ty).

EPS khoéng téang do FCN du dinh phat hanh 25 triéu c6

phiéu cho ¢ déng chién lwvoc (khoang T5-T6/2018).

2 Loi nhuan sau thué diéu chinh: chuing tdi diéu chinh loai bé 60 ty lgi nhuan ddt bién tir hoat ddng chuyén nhwong trong

2017
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CAC THONG TIN KHAC

. T&i cau tric té chirc

e Thoai vbn tai Vién Nén méng va Céng trinh ngadm va Téng coéng ty Tw van thiét ké Giao théng van tai (TEDI)
dé dam bao tinh khach quan va quy dinh d4u thau khi hai don vi nay tham gia cac dy an thi cong va dau tw
ctia FCN. FCN ky vong loi nhuén tbi thiéu 15-20% khi thoai vdn tai TEDI.

e Mua lai phan vén cla déi tac tai CTCP X& ly nén FECON — Shanghai Harbour va dbi tén thanh CTCP X ly
nén va Xay dwng FECON (FECON S&C). Thoai vén tai CTCP FECON Miltec (don vi san xuét bac thdm phuc
vu x& ly nén) sang FECON S&C dé co cau cac thanh vién vé cung nhdém nganh nghé kinh doanh ¢ lién
quan, thuan tién cho viéc d4u thau, chao gia cac dw an.

e Mua lai vén gép clia CTCP Khoang san FECON (HSX: ECM) tai CTCP Khoang san Hai Dang dé kinh doanh
da tai cac dw an FCN dang thi cong nhuw Nha may thép Hoa Phat Dung Quét va Loc dau Dung Quat mé rong.

e DAu tw mua ban sap nhap 1 dén 2 cong ty lién quan dén xay dwng céng nghiép (VDL khoang 40-50 ty) tai
hai mién Nam, Bac dé tién t&i lam nha thau chinh trong cac dw an cong nghiép.

ll. Phat hanh cho cé déng chién lwoc
DHDCD bét thwéng vao T8/2017 da théng qua chil trwong phat hanh 25 triéu cb phiéu cho c¢d déng chién
lwoc véi gia tbi thidu 22,000d/cp. Céc tiéu chi lwa chon ddi tAc ctiia FCN gém néng lwc tai chinh, uy tin, kha
nang mang dén cho FCN céac dy an dau tw va thi cdng I6n, va két hop FCN véi mang luéi dbi tac. Tai DPHDCD
2018, FCN cong bé dang dam phan véi 2 déi tac 1a doanh nghiép I&n cta Nhat Ban (khéng thé cong bd cu
thé do cam két bdo mat), dw kién s& hoan thanh dam phan trong T5-T6/2018, ky vong gia phat hanh
30,000d/cp. Tuy nhién, do dién bién gia cé phiéu FCN trén thj trwong gan day bat Ioi, FCN c6 thé sé
phai kéo dai qua trinh dam phan hodc giam gia phat hanh, anh hwéng téi nguén vén dau tw huy déng
va tién dé dw an dau tw ttr nguodn vén nay.

lIl. Cac dw an dau tw
FCN dinh huéng toi 2020 sé dau tw khodng 30% vdn chl s& hivu cho cac dy an dau tw. Vi loi nhuan tir thi
cong cac dy &n khoang tir 9-12%, doanh thu tir cAc dy &n sé& chiém tlr 30-40% doanh thu thi cong.

Trong 2018, FCN d&t muc tiéu trién khai dau tw it nhat 1 dw an ndng lwong va 1 dy an giao thdng. Chi tiét

cac dw an dau tw ctia FCN nhuw sau:

Téng
murc dau 3 ién dé D6i tac
tw (Ty)
bién mat troi Vinh 1,420 153 40% T4/2018 T06/2019 DPang GPMB, ACWA Power
Hao 6 sé lwa chon chu
thau EPC trong
T5-T6/2018.
BT Tinh 16 9 1,785 134 50% 2018 2020 Pang trong qua CTD, REFICO
trinh d4u thau
Cbng ngan triéu - 1,200 N/A  N/A N/A N/A Da lap d& xudt Cung mét ddi tac BPS,
Rach Tra nghién clru ddu cam két s& mua lai phan

tw va giri UBND  v6n g6p ctia FCN sau khi
TP Ho Chi Minh  hoan thanh ha tang, ty lé
gia toi thiéu 1.5
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Trong 2017, FCN da hop tac/tiép xtc dau tw véi hon 30 dbi tac dau tw Ién. Ngoai cac dw an trén, cac dy an

FCN dang tap trung phat trién nghién ctru thye hién dau tw gém:

BOT Quéc 16 45

BT Lé Van Lwong TP H6 Chi Minh

Pudng cao tdc trén cao 5 - TP H6 Chi Minh

Ha tang giao théng DPudng cao tbc Tan Van - Nhon Trach
DPudng cao tbc HCM - Nbi Bai
Pudng cao tdc Dau Giay - Phan Thiét
Pudng cao tdc Ninh Binh - Thanh Héa
Dién gi6 Thach Hai - Bén Tre
Nhién dién Céng Thanh
X ly rac thai Kidu Ky
X0 ly chét thai rén X0 ly rac thai Vinh Tan, Vinh Ctru, Ddng Nai
Xt ly rac thai Ta Thanh Oai

Ha tang nang lwong
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Tuyén bdé mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cp bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay. c6
s&n va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha d4u tv st dung bao céo nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chat chl quan ctia chuyén vién phan tich
FPTS. Nha d4u tw str dung bao céo nay tw chiu trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bj phu thuéc
vao bét ky rang budc nao vé mét phap ly ddi véi cac thdng tin dwa ra.

Tai thdi diém thuc hién bao cdo phan tich, FPTS nam gitr 40 cb phiéu FCN va chuyén vién phan tich khéng nam gil bat ky cb phiéu

nao cda doanh nghiép nay.

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

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Ching khoan FPT
Tru s& chinh Chi nhanh Tp.H& Chi Minh Chi nhanh Tp.DPa Nang

52 Lac Long Quan, Phuong Budi Tang 3, tda nha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hb, Ha Noi, Viét Nam Square, 136-138 Lé Thi Héng Gam, Q1, Quan Hai Chau, TP. Pa Nang

PT: (84.24) 3 7737070/ 271 7171 TP. H& Chi Minh, Viét Nam. PT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607
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