Khuyén nghi MUA
Gia muc tiéu 31,400 ddng/cp
Gié hi¢n tai 23,000 ddng/cp
Tam nhin déau tw 1 nam

CTCP KY THUAT NEN MONG VA CONG TRINH NGAM FECON

Ma: FCN (HOSE) Nganh: Xay dung Cong trinh

BAO CAO PHAN TICH CONG TY

Khuyén nghj: Ching tdi khuyén nghi cac nha dau tu MUA ¢6 phiéu FCN voi
muc gid muc tiéu 31,400 dong/co phiéu vai tam nhin dau tu 1 nam.

PHONG PHAN TiCH
CONG TY CO PHAN CHUNG
KHOAN APEC

Chuyén vién Phan tich:

Céc chi tiéu co ban 2011 2012 2013
DTT (ty dong) 913.91 | 1,007.99 | 1,204.73 | 1,500.00
+- yoy (%) 154.7% 10.3% 19.5% 24.5%
LNST (ty dong) 86.68 9453 | 102.33|  148.00
+/- yoy 73.0% 9.1% 8.3% 44.6%
TTS (ty dong) 969.8 | 1,234.27 | 1,594.24 | 1,013.08
+/- yoy 90.0% 27.3% 29.2% 20.0%
VCSH (ty dong) 262.01 | 36427 | 61652 | 685.00
+/- yoy 26.7% 39.0% 69.2% 11.1%
No/TTS 60.3% 60.6% 56.2% 60%
TS LN gop 24.1% 26.0% 16.9% 13.1%
TS LN rong 9.5% 9.4% 8.5% 9.9%
EPS (dong) 5,081 7,474 4,694 4,722
ROA 13.0% 9.1% 8.3% 7.7%
ROE 41.1% 32.0% 23.8% 21.6%

Cu Hoang Yén

yench@apec.com.vn

Ha N¢i, ngay 11/08/2014

Piém néi bat:

% FCN la cong ty di dau trong linh vuc thi cong nén mong cac cong trinh
cong nghi¢p. Loi thé cia FCN 1a khd ndng cung cdp goi gidi phap
tong thé cho khach hang (tir khai thac nguyén liu, san xuit, cung cap
cé4c thiét bi dén t6 chic thi cong). Ngoai ra, FCN dang khong c6 doi thi
trong mang cong nghé “bitc thdm chdn khéng” véi nhiéu loi thé vuot
troi so vai cong nghé “birc thim théng thudng” trong viéc thi cong cac
cbng trinh 1én.

< Doanh thu ting truéng 44.8% va lgi nhudn tang truéng 87.59%
trong 5 ndm vira qua. Hoat dong xay lap va kinh doanh coc la hoat
dong kinh doanh cha yéu mang lai doanh thu va lgi nhuan cho FCN.

% Nam 2014, FCN dit ké hoach 1,500 ty ddng doanh thu va 148 ty dong
loi nhuan, tang lan luot 46.38% va 44.63% so Vi cling Ky nam trudc. 6
thang dau niam 2014, FCN chi méi dat hon 30% ké hoach doanh thu va
loi nhuan. Tuy vay, theo thong tin tir phia cong ty, phan Ion cac hop
dong xay ldp cia cdng ty sé dwec hach ton vao cac quy cudi ndm.

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru s6: Toa nha APEC Building, Sé 14
Lé Pai Hanh, Hai Ba Trung, Ha Noi
bién thoai: 04.35730200 Ext: 649

04.35771966 % Du &n Nha may lgc hba ddu Nghi Son |2 dy n trong diém ciia Quoc
Gia ma FECON dang trién khai, FECON ciing xac dinh diy 1a du an
I6n dem lai céng viéc va doanh thu I6n cho cong ty trong nam 2014
(khoang 1/3 ké hoach téng doanh thu).

Fax:

Piém yéu:

% Ngudn thu tap trung vao mét vai du an lon, vj vay mot du an gap khé
khan trong viéc thanh toan thi s€ anh huéng dén KQKD ciing nhu dong
tien cua cong ty.

% Su tang trusng cua FCN trong cdc ndm gan day phu thuoc nhiéu vao su
tang trudng cua quy mo von. Diéu nay khién co phiéu bi pha lodng va
toc do tang truong co thé cham lai néu hoat dong huy dong von gap kho
khén.




TONG QUAN

Théng tin co ban Lich sir thanh lap

Gi ngay 08/08/2014 (nghin dong) 23.0 Thanh lap ngay 18/6/2004 tr mot nhom cac ky su va
EPS trailing (nghin déng) 5 F;B chuyén gia dau nganh ve xur Iy va thi cong nen méng cong
P/E £lne g 8'08 trinh, c6 tam huyet véi nghé, véi su nang dong sang tao va
Giatr S8 sach i dan 1é 9 ket hop voi doi ngli cong nhén lanh nghé, hé thong thict bi
H'f" ﬁbso sach /op (nghin dong) 45| 46ngbo vai nhiing cng ngh¢ hién dai, dén nay FECON da

© 5O eta, - - — : trg thanh mot trong nhitng cong ty hang dau trong linh vic
Eigg;mp Iénh trAutng binh 10 phién i ?;gééi nén méng cong trinh tai Viét Nam.

ang niém yé 122,

Von hoa thi truong (ty dong) 1,120.0 | cong ty thanh 1ap vai vén didu 1¢ ban dau 1a 05 ty ddng.

Sau tdm lan thay doi, von diéu I¢ hign tai ciia COng ty 1a 457.2 ty dong. Nam 2014, cong ty tiép tuc ¢6 ké hoach tang
von 1én 517.2 ty dong.

Co cu co dong Co ciu sé hiru

Pham Viét
Khoa

Groundtech
Holding

Bong Sen

Fund

Vietnam ® S& hiru nwéc ngoai
Holding
Limited B S& hiru nha nuwéc
Mutual 0% S& hivu khac

Fund Elite

Nhin chung co géu ¢ dong cua FCN kha phan tan, co dong 16n chu yéu 1a cac nha dau tu 6 t6 chic, trong d6 so hiru
nudc ngoai chiem ty I¢ twong doi. Tinh dén ngay 30/06/2014, c6 dong 16n nhat caa FCN la chu tich HPDQT Pham
Viét Khoa nam gitr 8.25%, Groundtech Holding 6.76%, Vietnam Holding Limited 5.85%....

Poi ngii diéu hanh

Ong Pham Viét Khoa la chu tich HDQT kiém TGP Cong ty CP K¥ thuat nén mong va cong trinh ngam FECON.
Ong Khoa Ia thac st Quan trj kinh doanh, thac s Nén méng va cong trinh ngam. Trudc khi lam lanh dao cua FECON,
ong Khoa tung la Do truong doi thi cong va thi nghiem nen mong - Cong ty Xay dung s 20 (LICOGI 20) va phu
trach chuyén mén nén mong - Cong ty tu van va thiét ké cau ham l6n (TEDI). Ong nam giir chic vy nady tir nam
2006, di c6 nhiéu dong gop cho FCN trong suét 8 nim qua.

Ngay 01/07/2014, quyét dinh b6 nhiém 6ng Takano Satoshi lam Uy vién hoi dong quan tri. V&i cac cd dong nuéc
ngoai nhu ndy, diém ndi bat cua ho, truéc hét 1a cau ndi huy dong vén. FCN la doanh nghiép chuyén vé xay dyng
cong trinh ngam, do vay nhu cau huy dong vén cua FCN rat 16n va gan nhu khong c¢6 diém ding. Thong qua su hd
trg ciia cac ¢6 dong nudc ngoai, FCN c6 co hoi dé tiép can véi cac nha dau tu khac dé huy dong thém vén dau tu cho
cac du an cua FCN.

HOAT PONG SAN XUAT KINH DOANH

Mb hinh san xuat kinh doanh
Cong ty ¢o phan Ky thuat nén méng va cong trinh ngam FECON la cong ty hoat dong trong linh vuc xay dung cong
trinh, trong do tap trung vao phan khc hep la xay deng nén méng cac cong trinh cong nghigp, bao géom 2 mang la
xit Iy nén dat yéu va dong coc:

% Thiét ké xir ly thi cong nén ddat yéu: FCN la doanh nghiép tién phong & Viét Nam thuc hién xur ly nén dat yéu
bang phuong phap c6 két chan khong vai nhiéu wu diém vé thoi gian thi cong va gia thanh so véi phuong
phap coc cét va coc xi-mang. Nhirng dy &n ma FCN tham gia va thanh céng véi phuong phap nay: Nha may
khi dién Ca Mau, Nha may Nhiét dién Nhon Trach 2... Phuong phap xir ly nén bing birc tham chan khong
chiém 90% thi truong, gan nhu 1a khong c6 d6i thi canh tranh vé phuong phap nay. Con phuong phap xir ly
nén bang birc thAm thong thuong thi hiu nhu 1a FCN khong st dung.

% Sdn xuat va thi cong coc: FCN di dau trong cong nghé xir Iy nén bang coc ly tam dy tmg lyc.




Thiét ké, xir ly nén dét yéu va san xuat, thi cong coc 1a hai mang kinh doanh chinh caa Cong ty. Nam 2013, hai mang
nay déu chiém 50% tong doanh thu thuan. Ngoai ra FCN con thyc hién dich vu khdo sat, thi nghiégm nen méng va tw
vin dia ky thugt cong trinh. Hoat dong nay bao gom viéc nghién ctru ciing nhu giai quyét nhitng van dé lién quan
den k§ thuat xt ly nén dat yeu két cau cong trinh, dong thoi nghién ctu cac tng dung cong nghé méi trong xay dung
nén méng va cong trinh ngam, duoc thuc hién béi Vien Nén mong cong trinh. Tuy vdy, ddy 1a mang hoat dong mang
tinh chat bé tro, nham dong bé hoa goi giai phap tong thé tir khao sét thi nghiém, xiz [y ddt nén san xuat va cung ing
coc cho khéach hang, tao ra loi thé canh tranh so véi cde déi thi khac.

Co ciu doanh thu 2013 Co ciu doanh thu 2014 (dw kién)

1.1% 4.5%

= Xay lap m Xay lap
EBan hang HBan hang
uKhac uKhéac

Tir dau nam 2014 dén nay Cong ty da trang thau khoang 550 ty dong, twong dwong voi 30% ké hoach doanh thu,
trong d6 bao gom mét s6 du &n lon:

Go6i thau Toénggiatri  Tién dd thuc hign Pia diém xay dung

tring thiu (Dw kién)

Du an Nha may loc héa dau | Cung cap va thi 206 19 ba thi cong duoc | Khu kinh té Nghi Son,
Nghi Son cdng coc Y 30% cua dy an tinh Thanh Héa

ba thi cong duogc
40% cua goi xtir ly | X& My Loc, huyén Thai
nén, con thi cdng coc | Thuy, Tinh Thai Binh
van chua trién khai

Xu 1y nén, cung | 160 ty xir ly
cap va thi céng | nén va 400 ty
coc thi cong coc

Du an Nhiét dién Thai Binh
1

Du an duong cao toc Pa | Cung cap va thi 160ty ddng | Quy 3 2014

Ning — Quang Ngéi cdng coc cat

Du an Nha may Bridgestone . . A Khu céng nghiép Dinh
Viét Nam BT ATl A Vi, Hai Phong

Dy 4n Nha may Nhiét dién | Cung cap va thi . Vinh Tan, Tuy Phong,
Vinh Tén 4 cdng coc N/A Thang 8/2014 Binh Thuan

Dwan Nha may loc ddu Nghi Son

Dy 4n trong diém cua Qudc gia nén FECON ciing xac dinh day 1a dy &n 16n dem lai cdng viéc va doanh thu 16n cho
cong ty trong nam 2014. Hop dong nay 1a mét trong cac hang muc dau tién FECON hudng toi trong tong sé nhiéu
hang muc cua du &n du kién sé trién khai.

Du an Lién hop loc hda dau Nghi Son do Cong ty TNHH Loc Hoa dau Nghi Son lam chii dau tu,cé 3 ¢6 déng chinh:
Tép doan Dau khi Viét Nam (25.1%); Cong ty Dau khi Qudc té Kuwait (KPI/KPE) 35.1%; Cong ty Idemitsu Kosan
Nhat Ban (IKC) 35.1% va Céng ty Héa chat Mitsui Nhat Ban (MCI). Cac cb dong chinh s& dong gop s6 von khoang
4 ti USD, 5 ti USD con lai s& ky véi céc lién doanh, ngan hang, to chic tai chinh quéc té.

Dw &n Nha may Nhiér dién Thai Binh 1

Dy 4n Nha may nhiét dién Thai Binh 1 do EVN lam chi dau tu, nim trong Trung tdm dién lec Thai Binh. Téng muc
dau tu cua du 4n nhiét dién Thai Binh 1 14 26.5 nghin ty VND, trong d6 von vay ODA cua Co quan Hop tac Quéc té
Nhat Ban (JICA) la 85%; 15% con lai la von @i tng cua EVN. Gia tri hop dong EPC dugc ky két 1a 819.6 trieu USD
va 20 ty Yén Nhat.

Khi di vao hoat dong, Nha may hang nam s& cung Cap cho hé thong dién khoang 3,276 ty kWh, g6p phan cung &ng
dién phuc vu phét trlen kinh té — x& hoi khu vire dong bang séng Hong, qua d6 gop phan giam su phu thugc cua hé
thdng dién vao nguédn thiy dién, dic biét vao mua kho va cac nim can kiét, ting tinh an toan, én dinh, kinh té cho
van hanh hé thong dién...




Phan tich nganh va déi thi canh tranh

Trién veng nganh xay deng cdng trinh

Theo théng ké Q1/2014 caa BMI, xay dung cau duong hién chiém trén 51.3% tdng gié tri co sé ha ting & nudc ta.
Theo ké hoach caa Bo GTVT, giai doan 2014-2020 nudc ta s& huy dong khoang 960.000 ty dong ngoai ngan sach
dau tu phat trién két cdu ha tang giao théng. Nhu vay trong 5-6 nim tGi s& 6 mot lugng tién Ion chay vao linh vuc
xay dung ha tang, clng véi d6 1a nhirng du &n dau tu tir nguon von ngan sach duoc khai dong, hon nira dong von FDI
c6 dau hiéu tang tro lai, tit ca nhitng diéu nay sé gilp cho nganh xay dung s6i dong hon trong nam 2014.

Nha nuéc lai dang c6 cac chinh sach hd tro kinh té chung, dac biét Ia chinh sach vé ting truéng tin dung, kiém soét
lam phéat va duy tri 14i suat thuwong mai thap. LAi suat cho vay trong nim 2014 duoc ky vong tiép tuc & muc thap, nén
chi phi 1ai vay cua cac DN xay dung s& giam dang ké. Day 1a nhiing yéu té tich cuc gidp cho FECON phét trién duoc
mang xay dung cong trinh. Mang xay dung cong trinh, dic biét 12 xay dung ciu duong, s& nhan duoc dau tu 16n
trong nam 2014.

Do vay ma chién lugc dai han cia FCN tap trung vao mang xay dung cong trinh ngam vi mang nay dem lai bién loi
nhuan cao hon han so véi mang xt ly nén va thi céng coc. Cong ty du kién tham gia vao linh vuc cong trinh giao
thdng thong qua viéc tro thanh dbi tac chién lugc cua Tong Cong ty Xay dung Cong trinh Giao Thong 1(Cienco 1) va
Tong Cong ty Tu van va Thiét ke Giao thong Van tai (Tedi). Vi chu truong o phan hoa Cienco 1 va Tedi trong thoi
gian téi, FCN dit ké hoach s& nam giir 17% c6 phan tai Cienco 1 va 25% c6 phan tai Tedi, tir d6 tao co hoi tiép can
cac du an xay dung ha ting giao thong theo hinh thic BOT.

Déi thii cgnh tranh ‘ ‘ ‘ ‘
FCN dan dau thi treong vé cdng nghé Xu Iy nén ang tai Viét Nam. Trong d6 nguon luc 70% tap trung tai Mién
Nam va 30% tap trung tai thi truong Mién Bac va Mién Trung.

FCN ¢6 mét lgi thé canh tranh d& nhan thay so véi cac doi thu ciing nganh 1a FCN cung cap chudi gia tri khép kin tir
khai thég nguyénrliéu, san xuat, cung cap cac thiét bi den td chuc thi cong cac dy an doi hoi vé chat lugng cao dat
tiéu chuan quoc te.

V& méng san xuat va thi cong coc, hién tai FCN dang phai canh tranh voi nhiéu doi thi 16n nhu cong ty TNHH Bé
tong va Xay dung Minh Dirc, Vinaconex Phan Vii tai mién Bac, cong ty TNHH coc cong Kién Hoa (lién doanh véi
Trung Quoc), Bé tdng 6 (mien Nam). Cau hoi dat ra cho FCN can phai lam gi dé danh bai cac doi thu nay trén thi
truong.

Binh huéng sap t6i cua FCN 1a tap trung vao mang xay dung cong trinh ngam, mang nay doi hoi trinh d¢ thi cong
cao nén hau nhu chwa c6 doanh nghiép nao trong nuéc o thé thi cong trong mang nay, vi vay FCN nén trién khai
nhitg budc ban dau bang cach hop tac cung cap ngUOn nhan lyc trinh d6 cao cho cac nha thau nu6c ngoai tai cac du
an dé hoc hoi kinh nghiém. Nhung hién nay ngudn vén cung cip cho cac cong trinh ngam trong nudc chu yéu la
ODA Nhat Ban hoiac Han Quéc nén viéc xay dung cac cong trinh nay van cha yéu do cac nha thau xay dung nudc
ngoai dam nhiém. Ky vong trong vai nam nita, FCN c¢6 thé tham gia dau thau lam tong thau cac dy an.

PHAN TICH TAI CHINH

Két qua kinh doanh

Pon vi tinh: Ty déng 2010 2011 2012

Doanh thu thuan 245.3 358.75 913.91 1007.99 1024.73
Téng truwéng doanh thu thuan 29.3% 46.24% 155% 10% 20%
Loi nhuan gop 64.1 99.02 220.69 262.31 204.12
Tang truong loi nhudn gop 242.78% 54.45% 123% 19% -22%
Loi nhuan thuan tir HDKD 41.71 53.41 117.53 127.82 134.87
Tang truong loi nhudn tir HDKD 672.4% 28.05% 120% 9% 6%
Loi nhuan sau thué cuaa cng ty me 33.68 50.09 86.68 94.53 102.33
Tang truong LNST 665.9% 48.72% 73% 9% 8%

Nhin vao bang trén, téc do tang truong doanh thu cia FCN trong 5 nim qua dat 44.8%, toc do tang truong loi nhuan
dat 87.59%. Nam 2011 dat duoc tdc do ting truong doanh thu manh nhét, ting 155% so véi nam 2010, dat 913.91
ty. FCN dat dugc téc do ting trudong nhur vay 12 do trong nam 2011 ¢6 sy ting trudng ciia mang hoat dong xir Iy nén
dat yéu tir 178.5 ty nam 2010 1én 596 ty nim 2011 (ting 234%) nho cac du an Nha may Nhiét dién Long Pha
(khoang 1,000 ty). Nam 2012 téc do tang trueng cham lai do kho khan tir cac du &n cham tién do.




® Doanh thu thuan
H L gi nhuan gép

u Loi nhuan thuan

2010 2011 2012 2013

Nzm 2013, mac du cac doanh nghiép nganh xay dyng gap kho khian nhung FCN van dat dugc KQKD khé tét. Doanh
thu thuan dat 1,204.7 ty dong (ting 19.5%), LNST cua C6 déng Cong ty me dat 102.3 ty dong (ting 8.3%). Mot sb
du an 16n mang lai doanh thu trong nim 2013: Nha may gang thép Formosa Ha Tinh (doanh thu: 264 ty dong), Nha
may Samsung Théi Nguyén (doanh thu: 201.7 ty dong), Nha may dién tir LG Hai Phong (doanh thu: 65.53 ty dong).

Nim 2013, mang xay lip dong gép 1,007 ty ddng doanh thu (twong duong 83.6%) va 141 ty ddng loi nhuan
gop(tuong duong 69.1%). Mang kinh doanh coc dat doanh thu 184.8 tydong (dong gop 15.3% tong doanh thu) va loi
nhuan gop dat 60.4 ty ddng (chiém 29.6%).

Nhuw vdy, c6 thé thdy rang riéng hai mang xay ldp va kinh doanh coc di déng gép 99% doanh thu va 98.7% loi
nhugn gép cho FCN trong nam 2013.

Két qua kinh doanh 6 thang dau nim )
6 thang Nam 2014, FCN dat ké hoach 1,500 ty
2013

6 than A 3
. dong doanh thu va 148 ty dong loi

2014 Thay dol

Pon vi tinh: Ty déng

Doanh thu thuan 603.5 |  469.42 | -22.20% | Nhuan, tang lan luot 46.38% va 44.63%
Doanh thu hoat dong tai chinh 10.67 829 | -22.09% | SO Véicungky nim trugc.

Chi phi ban hang 5.05 6.62| 2608% | . . . S
Chi phi quan Iy doanh nghiép 23.29 29.82 | 28.03% | KCt gua kinh doanh quy 6 thing dau
Loi nhuan sau thud 63.47 5243 | -17.410% | "am 2014 cua cong ty o su giam stt so

- vei cling ky nam 2013, doanh thu giam
22.2%, dat 31.29% ké hoach ca nam va lgi nhuan giam17.41%, dat 35.43% ké hoach nam.

Doanh thu 6 thang dau nim sut giam do doanh thu phan I6n dén tir xir ly nén méng (diéu nay ly giai bién loi nhuan
gop cao). Nguyén nhan cu thé 1a doanh thu ban hang va cung cép dich vu caa cdng ty me giam 22.07% so vdi cling
ky ndm trudc, vi cac du an cia FECON da bét dau trién khai, thoi gian thi cong kéo dai, cong ty chwa hoan thanh hd
so nghiém thu vai khach hang, va cdc khoan doanh thu nay thuong sé duoc hach toan vao quy 3, quy 4.

Bén canh d6 chi phi quan ly ban hang cua FCN ting 26.08%, so vé6i cing ky nam trudc vi trong 6 thang dau nim
2014, hau hét cac dy an cong ty dang thuc hién déu c6 vi tri dia ly cach xa nha méay san xuat nén chi phi van chuyén
hang hoa, thanh pham dén cong trinh ¢6 chi phi chiém ty trong 16n trong tong chi phi. Chi phi quan Iy doanh nghiép
tang 28.03%

Tir quy 3, FCN ghi nhan doanh thu tir cAc dy an cung cap va thi cong coc nhung mang nay cé bién lgi nhuan gop
thip hon mang xtr ly nén dat yéu nén sic ép hoan thanh ké hoach 6 thang cudi nam 1a rat 16n. Tuy nhién, dua trén toc
do tang truong, kha ning hoan thanh ké hoach cia FCN trong cac nim qua, chung t6i du bdo FCN c6 thé hoan thanh
ké hoach véi doanh thu, tuy nhién loi nhuan truéc thué va loi nhuan sau thé 1an luot chi dat 91% va 95% ké hoach.

Béng can ddi ké toan
6 thang dau

Pon vi tinh: %

2010 2011

2013

nam 2014
TONG TAI SAN 510.43 969.8 1,234.27 1,594.24 1,832.98
+/- yoy 84.8% 90.0% 27.3% 69.2% 49.64%
VON CHU SO HUU 206.79 262.01 364.27 616.52 635.48
+/- yoy 82.7% 26.7% 39.0% 69.2% 61.12%




Quy mo0 tai san cua cong ty tdng kha nhanh trong cdc ndm qua, téng tai san binh quan ting 57.2% mdi nim. Dén 6
thang dau nam 2014, tong tai san dat 1,832.98, tang 49.64% so v4i cung Ky nam ngoai.

C6 thé thay, FCN ludn khat vén va ting von lién tuc trong 5 ndm qua dé dap tng tién do cac du 4an d trién khai va
céc phuong an kinh doanh méi ciia cong ty. Bac biét, nam 2013 vén chii s¢ hitu ting gap d6i so voi ndm 2012, Nam
2013, phat hanh thanh cong 260 ty dong von ¢ phan. 6 thang dau nim 2014, cong ty lién luc ting von ¢ phan 1én
457 ty dong bang viéc phat hanh ¢6 phan méi c6 ¢6 dong hién hiru va can bo cong nhan vién (ESOP).Viéc tang von
lién tuc nay sé& gay ra tinh trang pha lodng c6 phiéu, gia co phiéu cua FCN sut giam.

% e 6 thang dau
Pon vi tinh: % 2011 2012 nim 2014
TAI SAN NGAN HAN 43% 59% 58% 73% 70.79%
Tién va twong duong tién 5% 12% 8% 23% 18.87%
Céc khoan phai thu 24% 19% 29% 41% 40.61%
Phai thu khach hang 22% 13% 29% 19% 16.93%
Pau tu dai han 1% 1% 1% 9% 11.87%
TONG CONG TAI SAN 100% 100% 100% 100% 100%
NO PHAI TRA 45% 60% 61% 56% 65.33%
Ng ngan han 27% 45% 47% 53% 45.88%
VON CHU SO HUU 41% 27% 30% 39% 34.67%
TONG CONG NGUON VON 100% 100% 100% 100% 100%

Co cdu tai sdn c6 sy chuyén dich dan sang tai san ngan han ting 58% tir ndm 2012 dén 73% nam 2013, nhung lai
giam xuong con 70.79% vao 6 thang dau nam 2014.

Tinh dén cudi nam 2013, tién va twong duong tién cua cong ty tang gap 3 Ian S0 véi cung ky nim 2012. Nhung dén 6
thang dau nim cong ty da giam ty trong tién va trong duong tién trong co ciu tai san. Cu thé, tién mat giam 18.39%,
ngoai ra cac khoan tuong duong tién giam 30.78%.

Céc khoan phai thu cting chiém ty trong dang ke, 40.61%, giam nhe so muc 41% vao cudi nam 2013. Biém tich cyc
la khoan phai thu khach hang ngan han da c6 sy cdi thi¢n dang ke trong thoi gian nay. RS rang cong ty can phai ch
trong hon vao viéc quyet toan cac du an.

Khoan muc dau tu dai han cia FCN d ting tir 148.8 ty dong cudi nam 2013 1én 217 ty dong vao 6 thang dau nim
2014. Hoat dong dau tu mai caa FCN chi yéu tap trung vao khoan muc dau tu khac, khi khoan muc nay tiang hon 10
lan, 1én 84.6 ty dong, tap trung & TCT Xay dung Cong trinh Giao thdng 1 véi hon 70 ty dong. Pay nhiéu kha ning la
bugc xay dung quan h¢ gitra FCN va cong ty hang dau trong linh vuc xay dung cdng trinh giao thdng tai Viét Nam.
Diéu nay sé& gilp tao co hoi cho FCN tiép can nhiéu du &n ha tang giao thong trong tuong lai.

Co cdu von: Bén hét nam 2013, ty trong no phai tra giam xudng con 56%, nhung lai ting nguoc trd lai 18n muc 61%
vao 6 thang dau nam 2014. Trong 6 thang dau nam, cong ty dd hoan thanh phat hanh 200 ty dng trai phiéu chuyén
d6i cho Quy Phét trién Pong Nam A ciia Ngan hang Phat trién Nhat ban — DBJ, 6 thang cudi nam s& phat hanh nét
300 ty d6ng trai phiéu con lai.

Chung t6i cho rang, trong dleu kién suat dang & muc thap thi co cau von cia FCN nhu vay 1a hop ly. Cong ty c6 thé
tranh thu tiép tuc gia ting ngudn von vai chi phi lai vay twong dbi thap dé tai tro cho cac hoat dong kinh doanh.

Céc chi sb tai chinh

Pon vi tinh: Ty déng

2011

2012

6 thang dau

am 2014
Kha nang thanh toan
Hé so thanh toan hién hanh 1.6 1.31 2.09 1.38 1.54
Hé sd thanh toan nhanh 1.18 0.74 1.11 1.34 1.3
Tién/Ng ngan han 0.2 0.26 0.13 0.42 0.41
CAu trdc tai chinh
Vay dai han/Tai san 0.18 0.15 1.24 0.03 0.15
Vén vay/Tai san 0.24 0.36 0.82 0.14 0.29
Cong no/Tai san 0.45 0.6 0.17 0.56 0.61
Hiéu qua hoat dong
Thoi gian TB thu tien KH 62 62 100 155 486
Thoi gian TB xu ly HTK 61 80 119 64 138




Thoi gian TB tra cho NCC 45 55 111 128 448
Chu ky tien té 58 87 108 92 176
Ty suit sinh loi

Lai gop/Doanh thu 27.6% 24.1% 26.0% 16.9% 20.87%
La&i hoat dong/Doanh thu 14.9% 12.9% 12.7% 11.2% 12.39%
L4i trudc thué/Doanh thu 18.7% 12.9% 12.7% 12.4% 13.34%
Ldi rong/Doanh thu 14.4% 10.5% 9.9% 9.7% 11.17%
ROA 20.2% 13.0% 9.1% 8.3% 3.43%
ROE 49.9% 41.1% 32.0% 23.8% 10.18%

Khd ndng thanh todn

Stic khoe tai chinh cong ty trong ddi lanh manh. Hé sé thanh toan hién hanh va hé sé thanh toan nhanh c6 xu huong
tang nhe Vi ty trong cac khoan ng ngan han giam. Ty trong cac khoan tién va tuong duong tién giam, cac khoan phai
thu tang c6 kha nang anh huong dén viéc tra ng vay ngan han cia cong ty

Cdu trac tai chinh

Hoat dong kinh doanh cua FCN duoc tai tro chu yéu bang cac ngudn vay thé hién thong qua chi s6 cdng no/tai san
tang dot bién tir 0.17 nam 2012 1én 0.56 ndm 2013, va ting 1én 0.61 vao 6 thang dau ndm 2014. Piéu nay tiém an rui
ro vé kha ning thanh toan no dai han cua cong ty.

Hiéu qud hogt dgng i )
Ky thu tién trung binh c6 xu huéng tang nhe, c6 thé do cong ty ap dung cdc chinh sach thuong mai néi long khien
viéc thu hoi cac khoan phai thu cham.

Ty sudt sinh loi

Ty suat sinh 15i trung binh trong nhig nam gan day twong ddi tot, tuy nhién lai c6 xu huéng giam dan.Céc chi s
nay déu duoc cai thién vao 6 thang dau nam 2014 nhung né khong mang tinh dai han vi ty trong cac du an thyc hién
va hoan thanh trong cac quy con lai chu yéu la cac dy an cung cap va thi cong coc véi ty suat loi nhuan thap hon cac
du &n xr ly nén da thyc hién.

So sanh véi cac cong ty trong nganh

Co sé tinh toan TT™M TT™M TT™M TT™ TT™
Gia tri von hoa(Ty VND) 1,120.21 6,360.63 2,633.33 1,674.46 1,110.00
Sé hitu nudc ngoai 31.81% 9.68% 49% 15.98% 2.81%
EPS co ban (VND) 3,032.3 1,017.94 6,595.43 1,603.94 1,340.06
Book Value (VND) 15,897.74 12,690.26 | 54,952.86 | 13,181.12 | 11,841.62
P/E co ban 8.08 14.15 9.48 16.02 8.28
P/B 1.54 1.13 1.14 1.95 0.94
Tién/No ngan han 0.18 0.1 0.95 0.28 0.01
TSLD/No ngin han 1.27 1.25 2.18 1.25 1.2
Vay dai han/Tai san 0.02 0.16 - - 0.03
\V/on vay/Tai san 0.15 0.27 0.18 0.03 0.1
Cong no/Tai san 0.56 0.69 0.33 0.64 0.71
L4&i gop/Doanh thu 20.52% 13.55% 7.69% 14.38% 23.78%
L4i rong/Doanh thu 10.08% 4.48% 4.74% 9.88% 9.15%
ROE 20.01% 1.82% 12.32% 14.69% 11.8%
ROA 7.79% 8.27% 4.61% 8.48% 3.38%

C6 thé thay so véi cac cong ty khac trong nganh, FCN c6 quy md vén kha lon. Céc chi tiéu tai chinh ciia FCN déu
twong doi lanh manh so véi cac cong ty khac, nhung ROA va ROE ¢ muc thap so véi chuan, nhung twong doi cao so
V@i cac cong ty trong nganh va don bay tai chinh ¢ muc cao.

PINH GIA VA KHUYEN NGHI

Phwong phap DCF

Chung toi cho rang nam 2014, cong ty c6 thé dat dugc muc doanh thu va loi nhuan ké hoach dé ra. Trong 5 nim tiép
theo, cling vé6i su phuc hdi caa nén kinh té va tinh hinh kinh doanh 6n dinh va bén viing cua cong ty trong cac nim
qua, chung toi du phong murc tang truong la 30%/nam.




Pon vi tinh: ty dong

Doanh thu 1,500 1,950 2,437.5 3,046.88 3,656.25
Loi nhuan sau thué 148 189.15 231.56 283.36 340.03
LAi suat (1-T) 31.97 41.56 51.94 64.93 77.92
Khau hao 75.00 97.50 121.88 152.34 182.81
Dau tu vao tai san ¢o dinh 73.50 95.55 119.44 149.30 179.16
Dau tu vao von luu dong 150.00 195.00 243.75 304.69 365.63
Dong tién tu do (FCFF) 31.47 37.66 42.19 46.65 55.98
Gié tri doanh nghiép tir sau 2017 1,889.33
Gia tri doanh nghiép 2,100.18
Gia tri ng 895.67
Sb lugng 6 phiéu lvu hanh 45,722,854
Gia tri co phiéu (dong) 26,344

Phwong phap P/E va P/B

TB nganh | Pinh gia
P/B 1.63 16,042 26,148
P/E 11.2 3,722 41,691

Gia tri trung binh cua ca 3 phuong phdp véi ty trong ngang nhau la 31,400 VND/cb phiéu. Véi mic gia nay, ching

t6i khuyén nghi cac nha dau tu MUA c6 phiéu FCN vai loi nhuan du kién 36.52% trong vong 1 ndm tdi.




Béo cdo nay duwgc thuc hién béi cac chuyén gia phan tich ciia Cong Ty C6 Phin Chitng Khoan Chau A Thai
Binh Dwong - APEC, bai phan tich chi co gia tri tham khao, APEC khodng chiu bat ci trdch nhiém nao doi véi
viéc sir dung tai liéu nay.
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