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CHUNG KHOAN MB

Khuyén nghi: MUA
Ngay 05/12/2014

BAO CAO PHAN TiCH NHANH

CONG TY CO PHAN LILAMA 10 (L10)

Vung giad mua: 16.000 — 16.200 d/cp

Vung gia muc tiéu: 21.000 d/cp

Thoéng tin doanh nghiép:

Tén: CTCP LILAMA 10
Vén didu lé: 90.000.000.000 déng
Vén hoa: 145.800.000.000 ddng
Nganh: Cong nghiép co khi
Niém yét: S& GDCK TP.HCM (HSX)
Ma CP L10
SLCP 9.000.000 cb phiéu
S& htru NN 1,5%
Chi s6 tai chinh:

2011 2012 2013
EPS (vnd) 2.675 2.917 3.071
Cé ttre (vnd) 1.200 1.200 1.200
Cé tirc/Thi gia 15,0% 16,0% 14,1%
ROA (%) 3,3% 3,2% 2,8%
ROE (%) 16,2% 16,3% 14,6%

Théng tin bién déng gia cb phiéu:

Gia ngay 05/12/2014: 16.200
Gia cao nhét 52 tuan: 17.300
Gia thap nhét 52 tuan: 10.500
% tang/giam 1 thang: +14,1%
% tang/giam 3 thang: +11,7%
% tang/gidm 6 thang: +24,6%
% tang/giam 1 nam: +43.9%
KLGDTB 1 thang 14.831
KLGDTB 3 thang 9.928
KLGDTB 6 thang 11.236

Thong tin dinh gia theo phan tich co’ ban:

Phwong phap P/E: 20.384
Phwong phap P/B: 21.583
Phwong phap FCFE: 20.478
Phuong phap FCFF: 22.572
Gia muc tiéu 2014: 21.000
Khuyén nghi theo phan tich ky thuat:

Trang thai hanh dong: THEO DOI MUA
Gia ngay 05/12/2014: 44.000
Xu hwéng ngén han Giam
Xu hwéng trung han Tang
Xu hwéng dai han Tang
Vung xem xét mua: 16.000 — 16.200
\Vung ban chét l&i: 21.000
Ving ban cét 16: 15.000

www.mbs.com.vn

Piém nhan dau tw:

Nganh xay lp dang trén da hdi phuc cung sw phuc hdi cua nén kinh té:

Nganh xay Iap mang tinh chu ky cao va thwong di cung vo&i sw phuc hdi va pha trién cla kinh té.
Trong do, sé liéu tir Bo Xay dwng cong bb cho thay, nganh xay lap dang trén da hdi phuc kha tht
Vi gia tri san xuét kinh doanh tiép tuc tang cao so voi cung ky. Trong do, gia tri xay lap wére thuc
hién 10 thang nam 2014 dat 43.583,8 ty dong, béng 87% so v&i ké hoach ndm, bang 100,1% so
v@i cung ky ndm 2013.

Lilama 10 la 1 trong nhirng doanh nghiép dau nganh xay I4p tai Viét Nam.

Lilama 10 la mét trong nhitng doanh nghiép hang dau trong ho Lilama khi luén 1a don vi dan dau
trong viéc 1&p d&t va hoan thanh xuét séc cac cong trinh cong nghlep I&n va quan trong clia dat
nwéc. Cong ty tham gia thi cong cac cong trinh trong diém qudc gia nhu: Ché tao va 1ap dung
nhiéu cot thép ma kém cho dwéng day tir 110-500KV Bac Nam, Céng trinh thiy dién Son La, Lai
Chau, Ban Chat, nha ga T2 Ngi Bai, Nhiét dién Viing Ang, Nhiét dién Méng Duong...

Céng ty dang trai qua qua trinh co cdu manh mé, hoan thanh viéc ban thay dién Nam
Cong 3 va mét sé may moc da hét khau hao.

Theo thong tin céng b ctia Lilama 10, Céng ty d& ban d4u gia thanh cong thay dién Nam Cong 3
trong thoi diém dau nam 2014 voi gia 181,21 ty ddng. Cung véi viéc thanh ly mot sé tai san ¢
dinh da hét khdu hao mang vé cho L10 khoan Igi nhuan khac 12,5 ty trong thoi diém 6 thang dau
n&m 2014. Trong d6, hién tai L10 c6 gia tri tai san |& may méc véi nguyén gia 123,6 ty ddng da
hét kh&u hao nhung van con stv dung. Di voi doanh nghiép xay Iap thi day la mét loi thé dang
ke.

Hoat dong 6n dinh, doanh thu ting trwéng déu din ké ca trong thoi ky kho khan nhét.

Trong 3 nam gan day mac du dac tht nganh xay l4p g&p nhiéu khé kh&n tuy nhién voi loi thé 1a

doanh nghiép dau nganh, L10 van hoat dong 6n dinh véi viéc thi cong hang loat cac dw an Ion

nhw Thay dién Son La, thay dién Lai Chau. Doanh thu téng trwdng trung binh 3 nam gan day dat
12%/nam, lgi nhuan téng tredng binh quan dat 3%/nam.

Két qua kinh doanh 9 thang dau ndm 2014 cho thay hiéu qua hoat déng ctia L10 van duy tri &
murc &n dinh, doanh thu dat 748,41 ty ddng tang 18,31% so v&i cung ky, loi nhuan sau thué dat
hon 22,3 ty ddng, tdng 13% so v&i cling ky ndm 2013.

Thoi diém Q4/2014 Cong ty sé tiép tuc hach toan doanh thu con lai cGa Nhiét dien Son La, Nhiét
dién Mong Dwong, Nhiét dién Ving Ang trong ndm nay. Cac dw an khac nhw Thiy dién Lai
Chau, Nha may loc dau Nghi Son, thiy dién Hudi quang va mét phan nhiét dién Méng Dwong sé
la ngu6n doanh thu chinh cho nam 2015.

Dy phong KQKD nam 2014, L10 dat 926 ty dong doanh thu, LNST dy kién dat 27,6 ty dong,
EPS dv phong 3.071 dong/CP. V¢i ty 1& chi tra co tlrc bang tien mét déu ddn hang ndm tir 10%-
13%, dividend yield & m(rc 8%, Bookvalue dat mirc 21.200 dong/CP.

Ngudn céng viéc 6n dinh, tinh hinh thuc hién cac dw an ndm 2015 (Nha may loc dau Nghi Son,
thay dién Lai Chau, Thady dién Hudi Quang, Nhiét dién Mong Dwong...)dam bao cho L10 duy tri
két qua kinh doanh tbt v&i cac chi tiéu khong thap hon so v&i ndm 2014.

Rui ro dau tw:

L10 c6 thanh khoan & mirc thap, do d6 do ciing han ché ddi voi cac nha dau tw co gia tri dau tu
I6n, v&i quy md giao dich hién tai thi L10 phu hgp védi cac nha dau tw nhé.

Xu thé thi trwerng va dién bién gia L10 dang giam ngan han, do d6 hoat dong giéi ngan can duwoc
can nhéc tai cac viing hd tro dé tranh trang thai giam gia cé phiéu khi mua gia cao.

Dinh gia va khuyén nghi:

V&i nhitng yéu t6 co ban clia doanh nghiép néu trén (EPS 2014 & mirc 3.071 d/cp, BV 2014 khoang
21.200 d/cp), va bang cac phwong phap dinh gia P/E, P/B, FCFE, FCFF chung téi dinh gia L10 & mirc
21.000 d/cp. Voi mirc gla hién tai 16.200 d/cp thi L10 la mét trong nhitng co hoi dau tw tét va ching
t6i khuyén nghi MUA ¢ phiéu nay véi ky vong dat mirc gia muc tiéu 21.000 d/cp trong 6 thang téi.
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DINH GIA CO PHIEU I

DINH GIA CO PHIEU THEO PHUONG PHAP CHi SO

P/E P/B

2010 2011 2012 2013 2014F 2010 2011 2012 2013  2014F
EPS 3,261 2,675 2,917 2,874 3,071 BV 16,087 16,359 17,713 19,486 22,557
P 16,000 8,000 7,500 8,500 16,900 P 16,000 8,000 7,500 8,500 16,900
P/E 4.91 2.99 2.57 2.96 5.50 P/B 0.99 0.49 0.42 0.44 0.75
P/E Nganh 11.70 P/B Nganh 1.40
P/E HOSE 14.10 P/B HOSE 3.10
P/E HNX 13.40 P/B HNX 1.90
P/Ef 6.64 P/Bf 0.96
Pf 20,384 Pf 21,583

BINH GIA CO PHIEU THEO PHWONG PHAP CHIET KHAU DONG TIEN

Cac gia dinh Loi ttre trai phiéu dai han Rf 9.0%

Lai suét thi treeng Rm 14.0%

Beta B 0.91

Hé s6 chiét khau theo CAPM K 13.6%

FCFE
Chi tiéu bvt 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 711 59.6 63.1 66.9 70.3 73.8 77.5 81.4
Chi dau tw Ty vnd 35.1 31.3 39.4 48.8 59.6 64.4 69.5 75.1
Khéu hao tai san Ty vnd 25.2 26.4 28.0 15.0 16.2 17.5 18.9 20.4
Thay d6i VLD ngoai TM Ty vnd 88.7 49 6.1 7.6 9.3 10.0 10.8 117
No méi- Tra no cl Ty vnd 23.3 5.1 (3.0 (12.2) (13.2) (14.2) (15.4) 7.8
Ty lé tai dau tw % 105.9% 7.8% 32.5% 80.0% 93.7% 96.4% 99.2% 71.9%
ROE % 14.6% 15.0% 15.0% 14.9% 14.5% 14.1% 13.7% 13.3%
g thu nhéap ky vong % 15.5% 1.2% 4.9% 11.9% 13.5% 13.5% 13.5% 9.6%
FCFE Ty vnd 4.2) 54.9 426 134 4.4 2.7 0.7 571.7
PV FCFE, GTKT Ty vnd 4.2) 47.8 32.3 8.8 2.5 1.3 0.3 248.3
Sum (+)TM Ty vnd 184.3
Sé lwong CP lwu hanh Triéu cp 9.0
PVf vnd 20,478
FCFF

Chi tiéu 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 711 59.6 63.1 66.9 70.3 73.8 775 81.4
Chi dau tw Ty vnd 35.1 31.3 39.4 48.8 59.6 64.4 69.5 751
Khéu hao tai san Ty vnd 252 26.4 28.0 15.0 16.2 17.5 18.9 20.4
Thay d6i VLD ngoai TM Ty vnd 88.7 49 6.1 7.6 9.3 10.0 10.8 117
Ty le tai dau tw % 138.7% 16.3% 27.8% 61.8% 75.0% 77.1% 79.3% 81.6%
ROE % 14.6% 15.0% 15.0% 14.9% 14.5% 14.1% 13.7% 13.3%
g thu nhéap ky vong % 20.2% 2.4% 4.2% 9.2% 10.8% 10.8% 10.8% 10.8%
FCFF Ty vnd (27.5) 49.8 45.6 25.6 17.6 16.9 16.0 552.5
PV FCFF, GTKT Ty vnd (27.5) 434 34.5 16.9 10.1 8.4 7.0 239.9
Sum (+)TM (-)Ng Ty vnd 203.1
Sé lwong CP lwu hanh Triéu cp 9.0
PVf vnd 22,572
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BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHiNH
Bvt: Ty VND
2011 2012 2013 9T/2014 2012 2013 oT/2014
Doanh thu ban hang va CCDV 689 786 858 748 o
Céc khoan giam trir doanh thu 0 0 0 0 Hé s6 ve kha néng thanh toan
Doanh thu thuan 689 786 858 748 Hé s6 thanh toan hién thoi 1.11 1.46 1.61
Gia v6n hang ban 569 695 772 696 Hé sé thanh toan nhanh 0.55 0.76 0.90
Loi nhuén gop 120 9 86 52 H& 6 thanh toan tidn mat 0.09 0.19 0.20
Doanh thu hoat déng tai chinh 2 3 1 1
Chi phi tai chinh 62 41 37 19 o
Trong dé: Chi phi I5i vay 59 40 37 19 Hé s0 vé hiéu qua hoat dong
Chi phi ban hang 0 0 0 0 Vong quay cac khoan phai thu 4.96 4.25 3.02
Chi phi quan ly doanh nghiép 34 28 27 20 Sé ngay thu ne binh quan 72.54 84.73 119.28
Loi nhuan thuan ti» HDKD 2 % = 14 Véng quay hang tén kho 3.98 3.34 264
Thu nhap kha 2 8 11 171
| nhap khac S6 ngay tn kho binh quan 95.23 106.66 131.23
Chi phi khac 0 0 0 157 ) e
Loi nhuan khac 2 7 10 14 Vong quay tong tai san 0.98 0.92 0.83
Lai (18) cty lign doanh/lién két 0 0 0 0 Vong quay tai san ¢o dinh 2.0 3.10 4.70
Loi nhuan trwée thué 29 33 34 29 Hiéu suét st dung vén chl s& hitu 4.93 4.89 4.09
Chi phi thué TNDN hién hanh 5 7 8 6
Chi phi thué TNDN hoan lai 0 0 0 0 P P,
B Hé s6 vé co cau von
Loi nhuan sau thué 24 26 26 22 A ) . A
- L a i Tai san ngan han/ Téng tai san 50.6% 57.0% 68.5%
Loi ich cta c6 dbng thiéu s6 0 0 0 0 .
Loi nhudn sau thué céng ty me 24 26 26 22 Tai san dai han/ Tong tai san 49.4% 43.0% 31.5%
= - - , Hé sé no (chung) 80.2% 81.1% 79.7%
BANG CAN BOI KE TOAN S
Byt TV VND Hé s6 no trén VCSH 405.2% 430.0% 391.4%
vt: Ty
a A Z a 2 A >
2011 2012 2013 Q2/2014 Hé s6 no ngan han trén téng tai san 45.4% 39.1% 42.5%
TAI SAN NGAN HAN 353 408 530 616 Hé s6 no ngan han trén tai san ngén han 89.8% 68.6% 62.1%
Tién va twong duong tién 34 33 69 78 Hé sb no ngén han trén VCSH 229.5% 207.2% 208.9%
Déu tu tai chinh ngén han 0 0 0 0 Hé s6 no dai han trén tdng tai san 34.8% 42.0% 37.1%
Cac khoan phai thu frz. 188 202 248 Hé s no dai han trén tai san dai han 70.4% 97.7% 117.9%
Hang tdn kho 141 208 254 273 ]
. A A Ai Aa 0, 0 0y
Tai san ngén han khac 5 8 5 17 Hé s6 no dai han trén VCSH 175.7% 222.8% 182.6%
TAI SAN DAI HAN 368 398 400 283
Phai thu dai han 0 0 0 0 Hé s vé kha ning sinh Ioi
Tai san ¢b dinh 235 271 277 159 Hé s6 loi nhuan gop 11.6% 10.0% 7.0%
Batdong san dau tw 106 100 95 o1 Ha s6 loi nhuan tir HDSXKD 3.2% 27% 1.9%
Bau tu tau chinh dai han 26 26 26 26 e R i
A . Hé s6 lgi nhuan khac 0.9% 1.2% 1.9%
Loi thé thwong mai 0 0 0 0 ] ’
Tai san dai han khac 2 0 2 6 Hé s6 lgi nhuén trwdc thué 4.2% 4.0% 3.8%
TONG TAI SAN 722 805 929 899 He& s6 loi nhuén rong 3.3% 3.0% 3.0%
Hé s6 sinh 10i téng tai san (ROA) 3.2% 2.8% 2.5%
NQ PHAI TRA 574 646 754 716 Hé s6 sinh 1&i vén chii s& hitu (ROE) 16.3% 14.6% 12.2%
No ngén han 351 366 363 382 . X . )
. . Ty trong @i nhuan khac/ LNTT 22.6% 30.9% 49.7%
Vay va ng' ngan han 147 124 150 144
v i A () 0, 0, 0,
Phai tré ngudi bén 96 75 37 66 Ty trong lgi nhuan tir HDSXKD/ LNTT 77.4% 69.1% 50.3%
Ngudi mua tra tién trude 58 62 88 60
No dai han 223 280 391 334 Hé sé danh gia thu nhap
vay va no dai han 170 154 154 102 Thu nhép trén ¢b phan (EPS) 2,917 2,874 2,482
V‘?N (?HU SO HOU 147 159 178 183 Cé tirc trén cb phan 1,200 1,200
Vén dau tw clia CSH 90 90 90 90 . N
N . sz o o
Thaing du vén ¢ phan 5 5 5 5 Hé s6 chi tra cb tirc 41.1% 41.8%
Cé phiéu quy (2) (2) (2) (2) Mcrc sinh Ioi Cé tlrc 16.0% 14.1%
Lai chwa phan phéi 19 22 27 23 Téng trudng cd tirc hang nam (gD) 0.0% 0.0%
Vén va quy khac 35 44 55 67 Gia tri sé sach (BV) 17,713 19,486 20,326
., 2 P L2 A
Loiich 06. doéng thiéu s6 0 0 0 0 PIE 26 30
TONG CONG NGUON VON 722 805 929 899
P/B 0.4 0.4
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HE THONG KHUYEN NGHI:

Hé thong khuyén nghi cia MBS dwoc xay dwng dwa trén mdrc chénh léch ciaa két qua dinh gia va gia cb phiéu trén thij trwong tai
thoi diém danh gla 0 gia tri trong 6 thang ké tir thoi diém phat hanh bao cao. C6 3 mirc khuyén nghl cho méi c6 phiéu twong
trng v&i twng murc chénh léch. Cac khuyén nghi cé thé dwoc thay déi sau méi Ian cap nhat, danh gia lai dé phu hop véi tinh hinh
va két qua hoat dong cuia cong ty.

. BANN: khi gia thi trieong cao hon gia dinh gia 15%
= GIU : khi gia thi trw&ng nam trong bién dé gia dinh gia +/- 15%
= MUA: khi gia thi treéng thap hon gia dinh gia 15%

Tuyén bd mién trach nhiém: Ban quyén nam 2014 thudc vé Céng ty CP Chirng khoan MB (MBS). Nhirng théng tin st dung trong bao cao
duoc thu thap tir nhixng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bao
cdo nay la cla (cac) tac gia va khong nhét thiét lien hé véi quan diém chinh thirc clia MBS. Khéng mét thong tin cling nhw y kién nao duoc
viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. B4o céo nay khdng dwoc phép sao chép, tai ban béi
bét ky c& nhan ho&c té chire nao khi chua dwoc phép cliia MBS.

CONG TY CO PHAN CHUYNG KHOAN MB (MBS)

Puoc thanh 1ap tir thang 5 ndm 2000 béi Ngan hang TMCP Quan déi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chirng khoan dau tién tai Viét Nam. Sau nh[éu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhitng cdng ty chirng khoan hang
dau Viét ’Nam cung cap cac dich vu bao gom: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwdng von.

Mang Iw&i chi nhanh va cac phong giao dich clia MBS da dwoc mé rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhw Ha
Néi, TP. HCM, Hai Phong va cac vung chién lvoc khac. Khach hang clia MBS bao 96m cac nha dau tv ca nhan va tb chirc, cac to chire tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm cac céng ty thanh vién nhw: Céng ty CP Quén Iy Quy dau tv MB (MB
Capital), Cong ty CP Bia 6c MB (MB Land), Céng ty Quan ly no va Khai thac tai san MB (AMC) va Céng ty CP Viét R E.M.A X (Viet R.E.M),
MBS c6 ngudn Iwc I&n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung c&p cho Khach hang cac san pham va dich vu pht hop ma rat
it cac cong ty chirng khoan khac c6 thé cung cép.

MBS tw hao dworc nhin nhan la:

= Cbng ty méi gi¢i hang dau, dlrng dau thi phan méi gidi tir nam 2009.

= C6ng ty nghién ctru c6 tiéng nai trén thi tredng véi doi ngtl chuyén gia phan tich ¢ kinh nghiém, cung clp cac san phdm nghién ctru
vé kinh té va thj truéng chieng khoan; va

= Nha cung cép dang tin cay cac dich vu vé nghiép vu ngan hang dau tw cho cac céng ty quy méd vira.

MBS HOI SO
Toa nha MB, sé 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

www.mbs.com.vn Giai phap kinh doanh chuyén biét




