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CHUNG KHOAN MB

Khuyén nghi: MUA

BAO CAO PHAN TiCH NHANH

CONG TY CO PHAN LILAMA 10 (L10)

Ving gia mua: 16.000 — 16.200 dicp

Ngay 05/12/2014 Vung gia muc tiéu: 21.000 dfcp
Théng tin doanh nghiép: Diém nhéan dau tu:

Tén: CTCP LILAMA 10 °  Noanh xdy lap dang trén da héi phuc cung sw phuc hbi ciia nén kinh té:

V{i’” d‘é” & 90.000.000.000 ﬂ‘é’“g Nganh xay I4p mang tinh chu ky cao va thwéng di clng véi sw phuc hdi va pha trién cia kinh té.
Von hoa: 145.800.000.000 dong Trong d6, s liéu tir Bo Xay dwng cong bé cho thay, nganh xay |ap dang trén da héi phuc kha tot
Nganh: Céng nghiép co khi vévi gid tri san xuat kinh doanh fiép tuc tang cao so v&i cing ky. Trong d6, gia tri xay lap wéc thuc
Nigm yét: S& GDCK TP.HCM (HSX) hién 10 thang nam 2014 dat 43 583 8 ty dong, bing 87% so voi ké hoach nam, bang 100,1% so
M3 CP : ’ 110 vévi cling ky nam 2013,

SLCP 9.000.000 cé phiéu  « | jlama 10 Iz 1 trong nhirng doanh nghiép d4u nganh xay lip tai Viét Nam.

S&r hiru NN 1,5%

Chi sé tai chinh:

2011 2012 2013
EPS (vnd) 2675 2.917 3.071
Co tirc (vnd) 1.200 1.200 1.200
Co tiec/Thi gid 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 cé phiéu:
Gia ngay 05/12/2014: 16.200
Gia cao nhat 52 tuan: 17.300
Gia thAp nhat 52 tuén: 10.500
% tang/giam 1 thang: +14 1%
% tang/giam 3 thang: +11,7%
% tang/giam 6 thang: +24,6%
% tang/giam 1 ndm: +43.9%
KLGDTEB 1 thang 14.831
KLGOTE 3 thang 9.928
KLGDTB 6 thang 11.236

Théng tin dinh gia theo phan tich co ban:

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

Trang thai hanh déng: THEO DOI MUA
Gia ngay 05/12/2014: 44.000
Xu hwréng ngén han Giam
Xu hwéng trung han Tang
Xu hwéng dai han Tang
ang xem x&t mua: 16.000 — 16.200
Viing ban chét lévi: 21.000
Viing ban cét 15: 15.000

www.mbs.com.vn

Lilama 10 1a mét frong nhing doanh nghiép hang dau trong ho Lilama khi luén 1a don vi ddn dau
trong viéc Iap dat va hoan thanh xuat sic cac cong trinh cdng nghiép Ién va quan trong ciia dat
nugc. Cong ty tham gia thi céng cac cong trinh trong diém quédc gia nhu: Ché tao va I&p dung
nhiéu cot thép ma kém cho dwdng day tir 110-500KV Bac Mam, Céng trinh thiy dién Son La, Lai
Chau, Ban Chat, nha ga T2 Nai Bai, Nhiét dién Ving Ang, Mhiét dién Mang Duong...

Céng ty dang trai qua qua trinh co cdu manh mé&, hoan thanh viéc ban thiy dién Nam
Céng 3 va mot s6 may maoc da hét khiu hao.

Theo théng tin céng bé cla Lilama 10, Cong ty da ban d4u gia thanh cong thay dién Nam Cang 3
trong thixi diém dau ndm 2014 vai gia 181,21 ty dong. Cung véi viée thanh Iy mot sd tai san cb
dinh da hét khiu hao mang vé& cho L10 khoan lgi nhuan khac 12,5 ty trong thévi diém 6 thang dau
nam 2014. Trong dé, hién tai L10 co gia tri tai san |a may mac véi nguyén gia 123 6 ty ding da
hgt khau hao nheng van con si dung. B4i véi doanh nghigép xay 1&p thi day la mét Igi thé dang
ke.

Hoat déng én dinh, doanh thu ting triwérng déu dan ké ca trong théi ki khé khan nhét.

Trong 3 nam gan day mac di dac thi nganh xay l&p gdp nhiéu kho khan tuy nhién vai lgi thé 1a
doanh nghiép dau nganh, L10 van hoat ding an dinh v&i viéc thi céng hang loat cac du an Ién
nhw Thiy dién Son La, thay dién Lai Chau. Doanh thu tAng tredng trung binh 3 ndm gan day dat
12%/nam, lgi nhuan tang tredng binh quan dat 3%/nam.

Két qua kinh doanh 9 thang d4u nam 2014 cho thay hiéu qua hoat déng cia L10 van duy tri &
mirc &n dinh, doanh thu dat 748 41 ty ddng tang 18.31% so vd&i cing ky, loi nhuan sau thué dat
hon 22,3 ty dong, tang 13% so vai cling ky nam 2013

Thoi didm Q4/2014 Cong ty sé Iiép tuc hach toan doanh thu con lai clia Nhigt dién Son La, Nhiét
dién Mong Duwong, Nhiét dién VOng Ang trong nam nay. Cac dy an khac nhw Thiy dién Lai
Chéau, Nha may loc d&u Nghi Son, thay dién Hugi quang va mét phan nhiét dién Méng Duong sé
la nguf&n doanh thu chinh cho nam 2015.

Dy phéng KQKD ném 2014, L10 dat 926 ty dong doanh thu, LNST dir kién dat 27,6 ty déing,
EPS dy phong 3.071 ddng/CP. Vi ty 1& chi tra cb trc bang tién mat déu dan hang nam tir 10%-
13%, dividend yield & mirc 8%, Bookvalue dat mirc 21.200 dﬁnga‘CF’.

Nguén cong viéc 6n dinh, tinh hinh thue hién cac du an ndm 2015 (Nha may loc dau Nghi Son,
thiy dién Lai Chau, Thay dién Hudi Quang, Mhiét dién Méng Duong...)dam bao cho L10 duy tri
két qua kinh doanh tét v cac chi tigu khéng thap hon so véi nam 2014,

RUi ro dau tw:

L10 cé thanh khodn & mirc thap, do do dé cling han ché dbi véi cac nha dau tu co gia tri dau
Ién, véi quy mé giao dich hién tai thi L10 phi hgp v cac nha diu tw nho.

Xu thé thi trieéyng va dign biéné;ié L10 dang giam ngan han, do dé hoat déng gidi ngan can duoc
cén nhéc tai cac ving hd try dé tranh trang thai giam gia cd phiéu khi mua gia cao.

Binh gia va khuyén nghi:

Wéi nhivng yéu té co ban cia doanh nghiép néu trén (EFS 2014 & mic 3.071 dicp, BV 2014 khoang
21.200 dlcp), va bang cac phuong phap dinh gia P/E, P/IB, FCFE, FCFF ching téi dinh gia L10 & mirc
21.000 dfcp. Vi ml'rc‘::gi& hién tai 16.200 d/cp thi L10 1a mgt trong nhirng co hoi dau tr tHt va chung

tai khuyén nghi MUA

phiéu nay véi ky vong dat mirc gia muc tigu 21.000 dicp trong 6 thang téi.
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DINH GIA CO PHIEU

DINH GIA CO PHIEU THEO PHU'ONG PHAP CHI SO

PIE PIB

2010 20M 2012 2013 2014F 2010 2011 2012 2013 2014F
EPS 3.261 2675 2917 23874 3,0M BV 16,087 16,359 17,713 19,486 22,557
P 16,000 8000 7,500 8,500 16,900 P 16,000 8,000 7,500 8,500 16,900
P/E 4.91 299 257 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

DINH GIA CO PHIEU THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Cac gia dinh Lo tire trai phiéu dai han Rf 9.0%
Lai suat thi trurdng Rm 14.0%
Beta B 0.91
Hé sb chiét khau theo CAPM k 13.6%
FCFE
Chi tiéu Bbvt 2013 2014 2015 20186 2017 2018 2019 2020
EBIT Ty vnd 711 596 63.1 66.9 703 73.8 Tran 814
Chi dau tw Ty vnd 351 3.3 39.4 48.8 596 64.4 £89.5 751
Khau hao tai san Ty vnd 252 26.4 280 15.0 16.2 17.5 189 204
Thay déi VLD ngoai TM Ty vnd 88.7 49 6.1 7.6 93 10.0 10.8 117
N mei - Tra ng el Ty vnd 233 51 (3.0) (12.2) (13.2) (14.2) (15.4) 7.8
Ty 1& tai dau fur % 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 nhap 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 27 0.7 571.7
PV FCFE, GTKT Ty vnd (4.2) 47 8 323 88 25 13 03 2483
Sum (+)TM Ty vnd 184.3
sSé lveng CP lwru hanh Triéu cp a0
PVi vnd 20,478
FCFF
Chi tiéu 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 711 5986 63.1 66.9 703 73.8 7.5 814
Chi dau tw Ty vnd 35.1 31.3 39.4 48.8 596 64.4 69.5 T
Khau hao tai san Ty vnd 252 26.4 28.0 15.0 16.2 TES 18.9 20.4
Thay d6i VLD ngoai TM Ty vnd B88.7 49 6.1 76 93 10.0 10.8 11.7
Ty 1& tai dau tw % 138.7% 16.3% 27.8% 61.8% 75.0% 77.1% 79.3% 81.6%
ROE %o 14.6% 15.0% 15.0% 14.9% 14.5% 14.1% 13.7% 13.3%
g thu nhap ky vong %o 20.2% 2.4% 4 2% 9.2% 10.8% 10.8% 10.8% 10.8%
FCFF Ty vnd (27.5) 498 456 2586 176 16.9 16.0 552 5
PV FCFF, GTKT Ty vnd (27.5) 434 345 16.9 101 84 7.0 2399
Sum (+)TM (-)Ng Ty vnd 203.1
S6 lwgng CP lwu hanh Triéu cp 8.0
PVi vnd 22,572
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PHU LUC

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Bt Ty VD
2011 2012 2013 aTi2014 -
Doanh thu bén hang va CCDV 689 786 868 748 ) “B2 e
Céc khodn gidm trir doanh thu 0 0 0 0 H 6 vé kha niing thanh toan
Doanh thu thufin 689 786 858 748 Hé sé thanh todn hign thi 1.1 1.45 161
Gi& vbn hang bén 569 €95 772 698 Hé sé thanh todn nhanh 0.55 0.76 0.80
Loi nhuén gop 120 # 86 62 H& s& thanh toan tién mat 0.09 RE] 0.20
Doanh thu hoat déng tai chinh 2 3 1 1
Chi phi tai chinh 62 41 37 19
Trong dé: Chi phi i vay 58 40 37 19 Hg s6 vé higu qua hoat dong
Chi phi ban hang o o o o Wong quay cac khoan phai thu 496 425 3.02
Chi phi guan Iy doanh nghiép 34 28 27 20 S ngay thu no binh quén 7254 B4.73 119.28
Loi nhuan thudn tir HDKD 27 26 23 14 Viéng quay hang t8n kho 3908 334 2 64
Tiptapkide = 9 " 1 6 ngay tn kho binh quén 95 23 106.68 131.23
Chi phi khéc 0 0 0 157 ) M——
Loi nhusn khic 3 7 10 14 Vong quay tong tai sén 0.98 0.9z 0.83
L&i {18) cty lién doanh/lién két 0 0 0 0 Viong quay tai san ¢ dinh 2.90 3.10 470
Loi nhudn trwde thué 29 33 a4 29 Hi&u suét str dung vén chi sé hiku 493 4,89 4.09
Chi phi thué TNDN hién hanh 5 7 ] ]
Chi phi thué TNDN hodn lai ] 0 0 0 g ol i s i
Lo Al a .tk - w il = Tai s4n ngén han/ Téng tai 53 50.6% 57.0% £8.5%
Loi ich cila cé déng thidu s6 o o o 0 D i i ' ' :
L o nhudn sau thué céng ty me 24 26 26 22 Tai s&n dai han/ Tong tai san 49.4% 43.0% 31.5%
. , : Hé sé no (chung) 80.2% 81.1% 79.7%
BANG CAN DOI KE TOAN S i
_ H& s6 no trén VCSH 405.2% 430.0% 391.4%
Bvt Ty VND =
2011 2012 2013 Q212014 H& s no ngdn han trén tng tai san 45 4% 39.1% 42 5%
TAI SAN NGAN HAN 153 408 530 616 Hé sé no ngén han trén tai san ngan han 89.8% 68.6% 62.1%
Tign va twong duong tidn 34 33 8 78 Hé s no ngdn han trén VCSH 229.5% 207 2% 208.9%
Biu tur tai chinh ngén han o 0 0 0 H& sé ng' dai han trén ting tai san 34.8% 42.0% 37.1%
anchosin phie i iz e e g H s ner dai han trén thi sén dii han 704%  OTT%  117.9%
Hang tén kho 141 208 254 273 i ) .
Tai san ngﬁn han khac 5 B 5 17 Hé st no dai han trén WVCSH 175.7% 222 8% 182 6%
TAI SAN DAI HAN 368 398 400 283
Phai thu dai han 0 0 0 0 Hé s6 vé kha ning sinh Ioi
Tai san b dinh 235 271 277 159 Hé sé loi nhuan gop 11.6% 10.0% 7.0%
2:" dbng sdn di“d*: ' L o Al H& s loi rihuan tir HDSXKD 3.2% 2.7% 1.9%
tur tau chi i 26 26 26 26
o ; Hhan H& sé loi nhudn khac 0.9% 1.2%% 1.9%
Loi thé thrrong mai 0 0 0 0
TONG TAI SAN 722 805 929 899 Hé s8 loi nhuén réng 3.3% 0% 3.0%
Hé s& sinh 1o tdng tai san (ROA) 3.2% 2.8% 2.5%
NG P";"“ TRA 674 646 754 716 H& sé sinh 1 vén chi s& hiru (ROE) 16.3% 14.6% 12.2%
Moy ha 351 365 363 asz
s T trong loi nhugn khac! LNTT 226% 30.9% 49.7%
Vay vé ng ngén han 147 124 150 144 ' o
Phai ir % ban 96 75 21 56 Ty trong lor nhudn tr HESXKDY LNTT TT.4% 69.1% 50.3%
Nguti mua trd tién trude 58 g2 88 60
Mg dai han 223 280 391 334 Hé st danh gia thu nhap
Vapieaoraihon o 154 154 102 Thu nhép trén c phén (EPS) 2917 2874 2482
VON CHU S& HiFU 147 159 175 183 Cé tire trén o phin 1:900 4200
Wén dau tr cia CSH 80 30 80 30 ek i A
Thang dw vén cd phan 5 5 5 5 HE 20 chi tré <0 e 41.1% 41.8%
L&i chura phan phbi 19 22 27 23 Tang truéing cb tire hang nam (gD} 0.0% 0.0%
Wan va qui khac 35 44 55 87 Gia trj 54 s&ch (BVY) 17,713 19,486 20,326
Loi ich cb déng thidu s 0 0 0 0 BIE 25 a0
TONG CONG NGUON VON 722 805 929 899
FiB 0.4 0.4
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HE THONG KHUYEN NGHI:

Hé thong khuyén nghj ctia MBS dwogc xay dung dya trén mirc chénh léch cla két qua dinh gia va gia co phiéu trén thi tredng tai
thei diém danh gla ¢ gia tri trong 6 thang ké tir thoi diém phat hanh bao cao, C6 3 mirc khuyén nghl cho méi ¢ phiéu tuong
Lan v tl.rng murc chénh Iech Cac khuyén nghj c6 thé dweoc thay déi sau méi 1an cap nhat, danh gia lai dé phi hop véi tinh hinh
va két qua hoat déng ctia cong ty.

. Bﬁ_l"i: khi gia thi treérng cao hon gia dinh gia 15%
»  GIU : khi gia thi trdrng nam trong bién do gia dinh gia +- 15%
»  MUA: khi gi& thi treéng thap hon gia dinh gia 15%

Tuyén bd mién trach nhiém: Ban quyén nam 2014 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng théng tin st dung trong bao céo
dwoc thu thap tr nhirng nguén dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bao
cao nay la cia (cac) tac gid va khong nhét thiét lién hé véi quan didm chinh thire ciia MBS. Khéng mét théng tin cing nhw ¥ kién nao duoc
viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban béat ky chirng khoan ndo. Bao cao nay khéng duoc phép sao chép, tai ban bdi
bat ky ca nhan hoac t6 chire nao khi chua dwoc phép cia MBS.

CONG TY CO PHAN CHIYNG KHOAN MB (MBS)

Buoc thanh 14p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan dai (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chirng khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngirng phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang
dau Vigt Nam cung cap cac dich vu bao gbm: méi gi¢i, nghién ciru va tw van dau te, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trrdng von.

Mang lwdi chi nhanh va cac phong giao dich ctia MBS da dwroc md mng va hoat Gcmg co higu qua tai nhiéu thanh pho trong dié iem nhw Ha
N6i, TP. HCM, Hai Phéng va cac vung chién lroc khac. Khach hang clia MBS bao gom cac nha dau twr ca nhan va té chire, cac td chire tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm céc cong ty thanh vién nhu: Cong ty CP Quan Iy Quy dau tw MB (MB
Capital), Cong ty CP bia oc, MB (MB Land), Cong ty Quan Iy ng va Khal thac tal san MB (AMC) va Cong ty CP VietREMAX (Viet RE. M}
MBS co ngudn luc Ién vé& con ngwo'i tai chinh \.ra cong nghé dé co thé cung cap cho Khach hang cac san pham va dich vu phl hop ma rat
it cac cong ty chirng khodn khac co thé cung cap.

MBS tw hao duoc nhin nhan la:

*  (Cdngty méi gidi hang dau, ﬂu'ng dau thi phan mai gltfn tr ndm 2009.

. Cong ty ngh|en ctru c6 tiéng nai trén thi treéng voi doi ng chuyén gia phan tich ¢ kinh nghiém, cung cap cac san phdm nghién ciru
vé kinh té \.ra thi trirérng chirng khoan; va

»  Nha cung cap dang tin cay cac dich vu v& nghigp vu ngan hang dau tw cho cac cong ty quy mod vira.

MBS HOI SO

Toa nha MB, s6 3 Lidu Giai, Ba Binh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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