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Doanh thu nam 2018 tang 22.6%
yoy, LNST dat 248 ty VND, ting 39%
yoy.

Doanh thu Q2/2019 dy kién ting
trwdng 29.9% yoy, LNST du kién
tang dét bién 176.2% yoy.

2Q/2019, FCN d3 hoan thanh 28.7%
ké hoach doanh thu va 42.2% ké
hoach lgi nhuén sau thué.

KET QUA & KE HOACH KINH DOANH 2018-2019

Doanh thu ndm 2018 dat khoang 2,846 ty, tang 22.6% yoy, hoan thanh 81% ké
hoach. Mang thi céng coc la dong luc tang trwdng chinh, dong gép khodng 75.9%
téng doanh thu twong dwong 2,159 ty VND, tdng 43.6% yoy. Bién lgi nhuan gdp
dat 15%, tang nhe 0.5% so v&i 2017. Loi nhun sau thué nam 2018 dat 248 ty VND,
tang 39% yoy, hoan thanh 91% ké& hoach dé ra.

Q1/2019, tang trudng ti€p tuc duwgce duy tri véi doanh thu dat 490.6 ty VND, ting
15.3% yoy. Loi nhuén sau thué dat 28.05 ty, ting 17.4% yoy. Theo théng tin tir
phia I1anh dao doanh nghiép, doanh thu Q2/2019 du kién dat 715.5 ty VND, ting
29.9% yoy; trong khi d6 Lgi nhudn sau thué tang trudng dot bién 176.2% yoy nho:
(1) Thu vé 141 ty VND va ghi nhan I3i 47 ty VND tir viéc ban 9.4 triéu cé phiéu cho
ddi tac Raito clia Nhat; (2) I3i 50 ty tir viéc ban 60% du an Vinh H3o 6 cho d6i tac
Acwa Power.

N&m 2019, FCN dat k& hoach kinh doanh véi trién vong tich cyc. Cu thé, doanh
thu k& hoach dat 4,200 ty VND, tang 47.6% yoy; LNST dat 356 ty VND, tidng 43.6%
yoy. Sau 2 quy dau ndm, FCN d3 hoan thanh 28.7% k& hoach doanh thu va 42.2%
ké& hoach Igi nhuén. Theo quan diém cla ching t6i, v&i vi thé | nha thau thi cong
coc, x&r ly nén méng hang dau cda Viét Nam clng véi nhu cau 1én vé xdy dung co
ban tai Viét Nam, FCN d0 kha ndng hoan thanh 80%-100% ké hoach dé ra cho ndm
2019. Tinh dé&n thoi diém hién tai, t6ng gia tri hop déng dé& ghi nhan doanh thu
cla FECON dat 2,500 ty VND bao gdbm hop déng ky méi dat 1,300 ty dong va hop
doéng chuyén tiép 13 1,200 ty VND.
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Hop tac chién lwoc véi Raito Koggyo
Co., Ltd s& dem lai nhiéu lgi thé cho
FCN.

Céc dv an dau tw, dic biét 1a cac dw
an dién tai tao sé |a trong diém cha
FCN trong thoi gian téi

Dong tién tir hoat déng kinh doanh
lién tuc 4m qua cac ndm do bi chiém
dung vén.

FCN dv dinh phat hanh 25 triéu cd
phiéu riéng lé cho ddi tac chién lwgrc.
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PIEM NHAN HOAT PONG DOANH NGHIEP

Ngay 30/05/2019, Raito Koggyo Co., Ltd d3 hoan tat viéc mua 19.5 triéu cd phiéu
FCN qua d6 tré thanh c6 déng 1én, nam gitr 17.13% téng s6 ¢ phan. Raito Koggyo
1a cOng ty chuyén vé xay dung ha tang cia Nhit c6 kinh nghiém 71 ndm hoat déng
v@i quy mod doanh thu cao, dat 99,465 triéu Yén Nhat twong duwong 21.6 nghin ty
VND. Trong thoi gian tdi, FCN va Raito Koggyo s& hop tac chién lugc trén nhiéu
phuong dién. Cu thé, vai kinh nghiém va uy tin, Raito s& ch ddng tim kiém hop
dong tai cac dw dn nuwdc ngoai va FCN s& cung cap nhan sy dé thyc hién dy an.
Chung téi danh gia viéc hop tac chién lugc vai Raito khéng chi ting doanh thu cho
FCN trén thi trwdng nwédc ngoai ma con 1a co hdi cho FCN hoc héi duwogc kinh
nghiém hoat déng cling nhu quan ly tai chinh tir Raito Koggyo.

Bén canh mang kinh doanh chinh, FCN thgi gian t&i s& tap trung mét phan ngudn
Iwc vao mang dau tu, dac biét |a mang dién tai tao. Sau khi hoan thanh du an Vinh
Ha0 6, FCN du kién s& ti€p tuc phat trién cac dy an méi nhw Dy an dién gié tai Gia
Lai, Du 4n VH6.2, du 4n Dién mat trdi Binh Phudec... Vé hinh thic hop tac, FCN sé
gop von khoang tir 33%-50%, dwoc wu tién bao thau thi cdng, sau khi hoan thién
s& xem xét thodi vén hodc gitt lai. FCN dy ki€n dén ndm 2023 mang dau tw s& dong
gép 50% vao téng doanh thu toan céng ty, trong dé mang dién tdi tao chiém
khoang 60%.

Thuwc trang bi chiém dung vén dang 1a van d& nhirc nhdi clia FCN ndi riéng va nganh
xay dung néi chung. FCN trong cac ndm gan day déu phat sinh nhirng khoadn phai
thu I&n, dién hinh 13 khodn phai thu tir 2 dy 4n Metro 13 nguyén nhan chinh khién
dong tién thuan tir hoat déng kinh doanh am lién tiép trong nhitng ndm vira qua
khién FCN lién tuc phai vay mé&i hodc phat hanh thém c6 phiéu dé tai trg hoat
dong kinh doanh va chia c8 tirc. NEu khéng s&m gidi quyét sém dugc tinh trang
nay, FCN s& g3p nhiéu khé khan trong viéc huy dong ngudn lyc dé phuc vu cac ké
hoach phét trién cling nhu ci thién cac chi tiéu tai chinh.

FCN dang c6 dy dinh phat hanh 25 triéu ¢ phiéu riéng 1é cho ¢ d6ng chién luoc.
Tuy nhién viéc tim kiém d6i tac dang gap kha nhiéu khé khdn do gid chao ban Ia
22,000 VND/cp, cao hon 55% so vdi gia hién tai.

NHAN DINH

V§i vi thé 13 doanh nghiép dau nganh mang thi cdng coc mong cling nhu cau xay
dung co ban I&n tai Viét Nam, FCN c6 dd kha nang dé hoan thanh 80-100% ké&
hoach tdng trwdng doanh thu va lgi nhuan cho nam 2019. Trong khi d6, mang dau
tu s& 13 diém nhan ting trudng trong dai han cta FCN. Van d@ I&n nhat ctia FCN 13
viéc thu hdi dong tién tir hoat déng kinh doanh, ching t6i chua nhan thay duoc
cdc tin hiéu tich cuc d& FCN c6 thé giai quyét dugc cac van dé nay trong trung han

Hién tai, FCN dang dwgc giao dich tai murc gid 14,200 VND (gia ngay 06/06/2019)
tuwong duong mic P/E trailing dat 6.43x va P/E forward (theo k& hoach kinh
doanh) dat 4.54x, kha thap so v&i tiém nang ting trwdng. V4i trién vong c6 duogc
lgi nhuan dét bién tir viéc ban du an Vinh H3o 6 cung gia tri hop déng ki dwoc tir
hoat ddng chinh 16n, ching tdi danh gia FCN cé trién vong TICH CU'C trong ngan
han (duwdi 1 ndm) va TRUNG LAP trong trung-dai han.
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN cAo

C4ac thong tin trong bdo cdo duoc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y ki€n, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai
cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredng hop cac quan diém,
du bdo va udc tinh trong bao cdo nay thay d8i hodc tré nén khdng chinh xéc. Thong tin trong bao cdo nay dugc thu thap
tlr nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tw cd nhan cba KBSV va khéng mang tinh chat khuyén
nghi mua hay ban bat c& chirng khodn hay céng cu tai chinh ¢d lién quan nao. Khéng ai dugc phép sao chép, tai san xuat,
phat hanh ciing nhu tai phan phdi bat ky ndi dung nao clia bao cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan
bang vin ban clia KBSV. Khi sir dung cac ndi dung da dwoc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha Néi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguyé&n Cong Trit, 180-192 Nguyén Cong Tr, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang T6 chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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