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Nganh: Xay Dwng Ngay 29 thang 07 nam 2014

Cong ty Co phan Ki thuat nén méng va cong trinh ngam FECON (HOSE: FCN)

Ha Hong Hoa Gia hién tai 23.100 | 8% 7% 0% +7%  +18%
Chuyén vién phan tich Gia muc tiéu 26.000 - Theo them
Email:hoahh@fpts.com.vn Tang/gidm +12,55%

Dién thoai: (84.4) 3773 7070 / ext: 4305 Ty suét ¢d tire N/A

Dién bién gia c6 phiéu FCN N6i dung

Doanh thu ting manh, wéc tinh doanh thu quy 2 dat 390 ty déng
(+14,71% YoY) va tang gép 1,86 lan so v&i doanh thu quy 1. Loi
nhuan sau thué (LNST) wéc dat 39 ty ddng (+ 43,92% YoY) va gap 1,5
lan LNST quy 1/2014. Nhin chung, sau 6 thang dau nam, két qua
SXKD clia FCN duy tri twong déi tét, doanh thu va LNST dat hon 40%
ké hoach ndm 2014. Do d&c thu clia doanh nghiép xay dwng nén quy
3, quy 4 dy bao doanh thu ghi nhan sé tang 1én. Dw kién két qua kinh
doanh nam 2014 sé vwot ké hoach dé ra.
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Dw bao KQKD FCN Q2 nam 2014

16000

14000 Chi KH Q1/2014 Q2/2014 Liyké % % ké
tiéu 2014 (ty (ty 6T/2014 tang/giam hoach nam

Gia hién tai 23.100 Téng 1500 210 390 600 14,71 40
Gia cao nhat 52 tuan (d/CP) 29.000 d‘t’ﬁ”h
Gi4 th&p nhap 52 tuan (d/CP) 14.000 LN;T 148 26 39 65 8,33 43,92
Sé lwgng CP niém yét (CP) 45.722.854
S0 lrong CP luu hanh (CP) 47.710813  Tinh hinh trién khai mét sé dy an tiéu biéu cia FCN:
KLGD BQ 3 thang (CP/ngay) 457565 ] L o ] R
o . . . - Duwr @an Nha may Loc héa dau Nghi Son: FCN nhan goéi thau cung
% s& hitu nude ngoal 31.75% cAp khéi luong 16n coc PHC D400 — D600 cho du an Nha méy Loc
Von dieu I€ (ty dong) 397 Héa Dau Nghi Son tai Khu kinh té Nghi Son, tinh Thanh Héa. Pay 1a
Vén hoa (ty ddng) 1,155 dw an trong diém cta qubc gia, tinh dén hét quy 2 téng gia tri goi

thau dat trén 550 ty déng. Pay 1a dy an dy kién mang lai doanh thu
Ién cho cdng ty trong nam 2014. Hop déng nay la mét trong cac
hang muc d4u tién FECON hwéng téi trong téng sé nhiéu hang muc

Téng quan doanh nghiép

Coéng ty C6 phan Ky thuat nén

Tén z & a N Py ,
méng va Céng trinh ngam Fecon cta du an duy kién sé trién khai.
Tang 15 tha EO, 16 HH2-1 kh . . . . vny grn c: s . \ .
Dia chi dgn?hi ﬁ/lé ql'priCHaO,, d?f(yng Phamu - Dw an Dw an Nha may Nhiét dién Th‘al Bmh‘1: Dy an Nha may
1a chl Hung, Phudng M& Tri, Quan Nam nhiét dién Thai Binh 1 do EVN lam chl dau tw, nam trong Trung tam
Ttr Liém, Ha Noi dién lwc Thai Binh. FCN nhan goi thau lién quan dén hang muc x& ly
Doanh thu Kinh doanh xay dwng nén mong nén va cung cap coc cho dy an. Trong 2 quy dau nam oan
h th inh doanh xay d g ho d Trong 2 quy d FCN h
chinh e c o Y o thanh thi cong nén, quy 3, 4 sé tap trung cung cap coc cho dw an.
Chi phi Chi phi dau tu xay dung va vat Doanh thu dy kién ghi nhan 1a 420 ty ddng.
chinh liéu xay dwng
Loithé canh  Chuyén nghanh sau, co kinh - Dw dn dwérng cao téc Bac - Nam: FCN da ki két thanh céng hop
tranh nghiém thwc hién nhiéu dw an Ién @bna thi c3 Av d < Tdna Cona tv xav d True S h
Bién dong vé gia thi truong vat 6ng thi cong xay dung véi Téng Cong ty xdy dung Trudng Son cho
R 1o chin lisu xay dwng va rii ro thuc hién goi thau thi cbng coc cat tai goi thau xay lap s6 2 thuéc dy an xay

dw an

dung dwéong cao téc Bac — Nam, doan Da N&ng — Quang Ngai.
Ngoai ra, trong quy 3, FCN sé trién khai goi thau thi cong coc cat
dam cho chi dau tw Cienco 1, cing nam trong dy an dwdng cao tbc
Béc — Nam. Viéc mua 7 triéu cd phan ctia CIENCO 1 (twong dwong
10% vén diéu 1&) da phat huy tac dung, gitp FECON tring géi thau
I&n do CIENCO 1 lam chi dau tw.
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- Dw an Nhiét dién Vinh Tan 4. FCN da nhan duoc thw thdng bao
tring thau ttr cha dau tw dw an Nha may nhiét dién Vinh Tan 4 thuéc
Trung tdm Dién lwc Vinh Tan, huyén Tuy Phong, tinh Binh Thuan.
Goi thau lien quan dén hang muc thi céng coc, coc khoan nhdi dw
kién mang lai doanh thu khodng 200 ty ddng cho FCN. Dy &an sé

Ké hoach phat trién ngan va trung han

ia FECON NS
ca trien khai vao thang 8/2014.
Ké hoach T R o x
hat trén ap trung vao mang cung cap coc o . . A ) .
2gén han va xt ly nén - Dw an xay dwng céng trinh ngam: FECON dang tich cwc chuan
(2014, 2015) bi nhan lurc, vat lyc dé dén dau cac dw an metro line cdia tp. Hb Chi
N Minh. Trwéc mat, FECON dam nhiém cac cong viéc thau phu cho
Kéhoach ~Khidaday dd nguon lyc, FECON céc déi tac Nhat Ban (Lién danh nha thiu Shimizu-Meada) thuc hién
hattign SO dan Chuyen huong sang cong 5i thau 1B vira ky véi Ban Quan ly Buong sét D6 thi Thanh phd H
fr pio trinh ngdm va dy kién 2017 s& g6i thau 1B vira ky v6i Ban Quan ly Dwong sat DO thi Thanh pho Ho
(2“0196 t‘r-’@ gy 18 ra nhing dAu 4n rd nét trong Chi Minh hém 21/7 vira qua. Cac hang muc thdu phy ctia FECON
mang thi trwdng nay lién quan dén khao sat dia ky thuat, thi cong khoan phut vira ap luc

cao va quan tric cong trinh dao sau trong nén dat yéu.

Ké hoach tang vén tir phat hanh trai phiéu: Dai diéen FECON cho
hay, dw kién dau thang 9/2014, FCN sé théng nhéat chi tiét dé phat
hanh nét 300 ty dong trai phiéu chuyén dbi trong tobng sd 500 ty
ddng trai phiéu chuyén déi. Truéc d6, Ngan hang DBJ Nhat Ban da
mua 200 ty ddng trai phiéu chuyén déi ctia FECON.

Dinh gia theo phwong phap P/E

Chung t6i thwe hién dinh gia nhanh cé phiéu FCN theo phuong phap so
sanh P/E bang cach chon ra danh muc thudc nhém nganh Xay dung &
Vat liéu xay dung dang niém yét & 2 san HOSE va HNX va mot sé
doanh nghiép nwé&c ngoai hoat dong cung nganh tai ngay 24/7/2014.
Qua d6, c6 thé thdy FCN dang cé ty Ié ROE cao va P/E h&p dan. Pai
dién mét s ma dwoc chon danh gia lai P/E nganh bao gom:

Doanh nghiép cung Quoc gia Doanh thu thudn  Vén héa thj trwéng
nganh 2013 (ty dong) (ty dong)
VCG Viét Nam 12,65 9,14 11.104 ' 6.272
CTD Viét Nam 10,24 11,74 6.189 2.633
HDG Viét Nam 11,34 17,49 988 1.392
TDC Viét Nam 7,45 12,03 1.168 1.080
FCN Viét Nam 10,86 20,87 1.205 1.111
SD9 Viét Nam 6,85 10,96 1.207 425
C32 Viét Nam 5,56 33,04 427 370
LM8 Viét Nam 4,43 24,16 1.277 182
HanmiGlobal Co., Ltd. Han Quéc 6,35 11,8 3.857 1.059
Fukuyama Consultants Nhat Ban 9,17 9,14 N/A 393
Co., Ltd
Willdan Group, Inc. My 16,47 14 1.803 1.341
UGL Limited Uc 20,92 3,90 76.407 23.107
Long Yuan Construction Trung 10,20 7,0 53.372 11.017
Group Co., Ltd. Quéc
P/E Trung binh 8,04

(Nguon: CapitallQ.com, FPTS tong hop)
* P/E cac doanh nghiép nuwéc ngoai da duwroc chiét khau theo rai ro quéc gia
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Theo d6, gia cta cb phiéu FCN dwoc dinh gia nhanh theo phwong
phap P/E la:

Hé s6 P/E trung binh EPS dw kién 2014 Gia cé phiéu (dong)

nganh
8,04 3.236 26.000

Nhan dinh: TICH cUC

V@i tinh hinh hoat dong kha quan nhw trén, FECON hoan toan cé
thé hoan thanh ké hoach nam 2014.

Ngay 29/07/2014, cb phiéu FCN dang giao dich & mic 23.100 VND/
cb phiéu. P/E trailing 8,5x, EPS trailing 2.830 VND/cd phiéu. P/E
trung binh & mc 8,04, gia muc tiéu cho trung han la 26.000 VND/
c6 phiéu. Do d6, khuyén nghi nha dau tw THEM dbi v&i cb phiéu
nay.
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh mdc chénh l&ch gitra gia tri muc tiéu so véi gia tri thi trwéng hién tai ciia méi
¢ phiéu nham cung cép théng tin hitu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén mirc |4i suét trai phiéu Chinh phi 12 thang cong v&i phan bu rdi ro thi trudng
c6 phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hongia thi trwong trén 18%

Thém Néu gia muc tiéu cao hongia thi trwong tr 7% dén 18%
Theo d&i Néu gia muc tiéu so véigia thi trieong tir -7% dén 7%
Giam Néu gia muc tiéu thap hongia thi treong tlr -7% dén -18%
Ban Néu gia muc tiéu thap hongia thi tredng trén -18%

Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bdo céo nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin
cay, c6 s&n va mang tinh hop phap.Tuy nhién, chung t6i khéng d@m béo tinh chinh xac hay dy dd cla cac théng tin nay.

Nha dau tw s& dung bao céo nay can lvu ¥ rang cac nhan dinh trong bao c&o nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS.Nha dau tw str dung bao cao nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS co thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phy
thudc vao bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gitr 69 cb phiéu FCN va chuyén vién phan tich khédng ndm giv cé phiéu

nao.

Céc thong tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay co thé dwoc
xem taihttp://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi cé yéu cau chinh thirc.
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