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Khuyén nghi NEUTRAL

Gia ky vong (VND) \VE]

Gia thj trwéng (20/9/2017) 52.700

Lei nhuan ky vong

N/a

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 29.280-55.600

Vvénhoa 2.449 Ty VND
SL c6 phiéu Ivu hanh 46.471.707
KLGD binh quan 10 ngay 102.482
% s& hiru nwdc ngoai 32,37%
Room nwéc ngoai 49%
Gia tricd tirc/cd phan 1.800
Ty lé co tic/thi gid 3,4%
Beta 0,18
BIENDONG GIA
VND/CP Cb phiéu
60,000 - 1,200,000
50,000 - 1,000,000
40,000 - 800,000
30,000 - 600,000
20,000 - 400,000
10,000 - 200,000
QOO0 W
\,,9\"’ m\ o &\ CRU \,b\m «\o,\,\\m <>

YTD 1T 3T 6T
73,8% 151% -0,9% 52,3%
199% 52% 5,0% 11,3%

PAC
VN-Index

Chuyén vién phéantich
Pham Dac Hoang Minh
(84 8) 3914.6888 ext 256

phamdachoangminh@baoviet.com.vn

CTCP Pin Ac quy Mién Nam

Mé& giao dich: PAC Reuters: PAC.HM Bloomberg: PAC VN

Doanh thu 6T 2017 kha quan. Trong ngan han van chwa cé cac yéu
té gitip tang trwdng manh mé. Khuyén nghi NEUTRAL.

cong ty cé phan Pin Ac quy Mién Nam (HOSE: PAC), trwéc day la Cong ty
Pin Ac quy mién Nam, dwoc Tdng cuc Hoéa chét (nay 1a Tap doan Hoa chét Viét
Nam) quyét dinh thanh lap vao ngay 19/04/1976. Pinaco la mét trong nhirng
doanh nghiép san xuét pin va &c quy I&n nhét tai Viét Nam, s& hiru mang lui
phan phéi gébm 120 dai ly doc quyén trén cd nwéc, cung cap cac san pham
mang thwong hiéu Ac Quy Déng Nai, pin Con 6, ... quen thuéc Wi ngudi tiéu
dung trong nwéc. Ngoai ra, san phdm cla Pinaco con dwoc xuét khau di nhiéu
nwédc trén thé gidi, dac biét 1a khu wee Dong Nam A va Trung Béng. PAC niém
yét trén san HOSE ké tr nam 2016, hién cong ty c6 von hoa khoéng trén 2.400
ty dong, twong tng Wi P/E 17,08 lan va P/B 3,74 lan.

Két qua kinh doanh 6T 2017 ting trwéng kha quan wi 1.540,9 ty déng
doanh thu, ting 16,5% yoy, hoan thanh 56% ké hoach 2017. Loi nhuan sau
thué dat hon 77 ty, tang 53,9% yoy. Cac diém nhan chinh nhu sau:

e Doanh thu ac quy 6T tiang lén muic 1.382,2 ty (+16,4% yoy), trong do
cac mét hang déu ting trwdng kha quan, dac biét 1a dong 4c quy CMF cho 6t
tang trwdng dén 32% yoy. Tuy nhién do thj trwérng xe 6t6 1ap rap kém soi dong
trong 6T 2017, gidam 6% V& san lwong (theo bao céo cta VAMA) dan dén doanh
thu &c quy OEM cda PAC gidm 10%. Hién doanh thu OEM chiém ty trong khéng
I&n trong téng doanh thu &c quy, khoang 10%.

e Doanh thu pin 6T tang Ién murc 158,8 ty (+18,2% yoy) Wi dong pin Con
6 chl lwc cd bién loi nhuan cao nhd kha ndng chuyén dwoc chi phi nguyén vat
liéu vao gia thanh san pham.

e Doanh thu xuatkhau 6T ting 16,1% yoy lén mrc 248,6 ty.

e Bién lgi nhuan gép 6T 2017 giam con 11% so vé&i murc 13,7% cung ky
do gia nguyén vat liéu dau vao tang manh. Gia chi da tang khoang 30% va gia
kém tang 35% trong khi d6 chinh sach nguyén vat liéu cda céng ty chi mua trwdc
1 thang va van chwa chét dwoc gia trwdc nén bién dong gia nguyén vat liéu sé tac
déng manh dén bién Igi nhuén ngay trong ky. Vé chinh sach gia, ac quy do khéng
tdng dwoc gia nén dé giam tac dong t dau vao, PAC phai giam chiét khau cho
cac dai ly ban hang. Trong khi dd gia pin do cd thé linh hoat thay déi nén bién loi
nhuan gop cai thién 1&én mrc 20%. Tuy nhién v&i sy canh tranh gay gat tir pin My,
Nhat va cac loai pin gia ré t& Trung Quéc nén du cé bién lgi nhuan cao, san pham
pin chi déng gép 10% doanh thu cho PAC. Céng ty van tap trung phat trién phan
khuc 8c quy, dong thdi s& can nhac mé réng san xuét mang pin trong twong lai.

e Hoatddng di d&i nha may tao ra 25ty doanh thu tte chi phi hé trerdi déi,
ddng gép 1,8 ty vao doanh thu tai chinh va 23,2 ty vao thu nhap khac. Néu loai trw
phan thu nhap nay thi tang trwdng ca hoat déng kinh doanh cét 16i 1a 16,3%.
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e Giam day chi tiéu cho cac dai ly trong 2H 2017 dé bét 4p lwc cho hé théng
phan phdi. K& hoach kinh doanh dau nam 2017 dw kién doanh thu khoang 2.750
ty, trong khi ké hoach thwc té dat ra la 3.000 ty. Tuy nhién, do mirc tiéu thu 6 t6
cla thj trwong trong 6 thang 2017 gidam 9% so Wi 2016 va hang tdn kho trong hé
thdng phan phdi cao, PAC dwa ra muc tiéu tdng doanh thu diéu chinh la 2.850 ty
ddng. V&i gia dinh PAC van git» mic Igi nhuan nhw hién tai, ching téi wéc tinh lgi
nhuan sau thué candm 2017 PAC sé&dat 142,5 ty.

e Ky vong hiéu qua san xuat hau di d&i nha may sé dwoc cai thién ké tir nadm
2018. Trong ké& hoach di d&i va té chirc lai san xuét cta PAC, cong ty von dy kién
sé di doi 2 nha may Gia Pha va Hau Giang v& khu dat ctia nha may Tan Tao trong
khi day chuyén san xuét cii & day sé dwoc chuyén v& nha may Ddng Nai va Nhon
Trach dé& thuan tién va hiéu qua hon trong viéc quan ly va td chirc san xuét. Dw
kién tdng cong suét sau di doi co thé tang thém khodng 10%. Hién nay, cac nha
may cla PAC déu da hoat dong full cong suét.

e Chuwa xac dinh dwoc thoi diém ghi nhan 30ty tién hé tror di d&i nha may Hau
Giang. Chang t6i vbn ky vong PAC sé& ghi nhan téng céng 55 ty dong tién hd tro' di
d&i ngay trong nam 2017. Thwc t& PAC ciing da ghi nhan 25 ty dong trong Q2 tw
khoan hd trg di d&i cho nha may Gia Phu. Tuy nhién, trong |an trao ddi lan nay wi
PAC, c6 v& khodn 30 ty dong con lai lien quan t&i nha may Hau Giang sé khong
thé ghi nhan kip trong 2 quy con lai cGia ndm nay.

e Kha nang mé& réng san xuat ra mién Bac. PAC da mua 2 hecta déat tai Bac Ninh
Va sap t&¢i sé xay dwng nha kho thanh phdm va vén phong dé chuyén chi nhanh tu
Ha Noi ra Vi tri m&i. PAC ciing cho biét néu trong twong lai viéc san xuat & mién
B&c mang lai hiéu qua cao hon & mién Nam thi viéc xay dwng nha may méi & day
l& hoan toan c6 thé xay ra.

e PAC dathwc hién ki két chon Furukawa Battery |am déi tac chién lwoc, wi ké
hoach trong twong lai 1a san xuét cac san pham &c quy vién théng cho cac tram
phat séng trong thanh phé cung nhiéu loai san pham khac. Hién Furukawa dang
s& hivu 4,9 triéu ¢ phiéu PAC, chiém 10,54% v6n diéu |&.Furukawa Battery la mot
trong nhirng cong ty pin &c quy I&n nhat va c6 lich st l1au d&i nhat & Nhat (ra doi
tr ndm 1914). Trudc day Furukawa tirng gidp Pinaco v@ mat k§ thuat dé san xuét

loai pin VRLA cho xe may vao nam 2010.

Quan diém dau tw: Hién tai PAC dang duoc giao dich & muic kha cao wi P/E 17,08
lan, gia cb phiéu da tang 85,1% so v&i mirc dau nam 2017. Cung V&i viéc thj trwdng tiéu
thu xe 6 t6 vAn &m dam va xu huéng gia nguyén vat liéu tang cao, trong ngan han PAC
van chwa cd cac yéu té dot bién giup tang trudng manh mé. Gia cd phiéu PAC co6 vé da
kha dat, tuy nhién chdng t6i vAn khuyén nghi NEUTRAL do van con nhiéu yéu té cé thé
ky vong trong trung — dai han: (i) ky vong doanh sb 6t6 sé tang trwéng tét trd lai khi

bwéc sang ndm 2018, thué nhap khdu ASEAN V& 0% sé kich thich ciu déi wi 6td nhap
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khau va day la diém tich cwc cho thj trwérng ac quy thay thé; (i) ky vong su tham gia cla
Furukawa sé& giip PAC c6 thém nhiéu san pham va thi trwé'ng méi; (iii) ky vong hiéu qua

hoat déng sé& dwoc cai thién sau khi di d&i nha may va td chirc lai san xuét.

Mét s6 chi sé tai chinh cta PAC

Chi s6 tai chinh 2014 2015 2016 2017F

Doanh thu Ty déng 2.027 2.260 2.537 2.850
LNST Ty déng 74 90 121 143
P/E X 19,77 20,74 14,23 17
P/B X 2,88 3.34 4.02 3,57
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CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanhthu

Gia von

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can doi ké toan

2013 2014 2015 2016
1.879 2027 2260 2537
(1532) (1.649) (1.744) (1.896)

347 378 372 395
19 21 20 27
(22) (30) (39) (24)
61 74 91 121

Don vi (ty VND) 2013 2014 2015 2016

Tién & khodn twong dwong tién
Céc khoan phai thu ngan han
Hang tbn kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh daihan
Téng taisan

No ngén han

No daihan

Vén chlsé hiru

Téng nguén vén

Chi s6 tai chinh
Chi tiéu
Chi tiéu tang trweé'ng

Tang trwdng doanh thu (%)

Tang trwdng lgi nhuan sau thué (%)

Chi tiéu sinh l&i

Lgi nhuan gbp bién (%)

Loi nhuan thudn bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Téng tai san (%)

Téng no/Téng vén cha s& hivu (%)
Chi tiéu trén méi cb phan

EPS (d6ng/cd phan)

Gia tri s& sach (ddng/cd phan)

200 201 133 108
114 61 110 94
495 449 437 562
410 370 316 304
0 4 4 33
1431 1.252 1.264 1.677
929 736 754 1.046
1 4 4 1

498 511 506 630

1431 1.252 1.264 1.677

2013 2014 2015 2016

0,47% 7,87% 115% 12,26%
4,38-% 21,33% 21,59% 107,49%
18,5% 18,6% 15,5% 16,8%

3,3% 3,7% 4,0% 7,4%

7,5% 8,2% 7,4% 8,5%
20,2% 22,6% 21,7% 25,2%

0,65 0,66 0,67 0,66
1,89 1,96 1,99 1,98

2.307 1.920 1.733 6.721
18.716 19.209 16529 13.671



TUYEN BO TRACH NHIEM

T6i, chuyén vién Pham Bac Hoang Minh, xin khdng dinh hoan toan trung thuc va khéng cé dong co ca nhan khithwe hién bao céo
nay. TAt ca nhitng thdng tin néu trong b&o céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy
nhién, t6i khéng dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong
bé&o c&o nay chi Ia quan diém riéng ctia ca nhan téi ma khong ham ychao ban, 16i kéo nha dau tw mua, ban hay ndm gilr chirng
khoan. Bao c&o chinhdam mucdich cung cap théng tin va nha dau tw chinén s dung bao cdo phan tich nay nhwmét ngudn tham
khdo. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé khéng chiu bt ky trach nhiém nao trwéc nha dau tw
cling nhw déi twong duwgc nhac dén trong béo céo nay vé nhivng tén that co thé xay ra khi dau tw hodc nhirng théng tin sai léch vé&
doanh nghiép.

B&o c&o nay la mot phan tai san clia Cong ty Cé phan Ching khoan Bao Viét, tt ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd bao co nay phai dwoc swddngy ctia Congty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép Bo6 phéan Vi mé & Thi trwéong

Lwu Van Lwong
Phé Giam déc khoi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché ThiMai Trang
Thép, Phan bén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao sutw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Dang Phwong
Phé Giam déc khoi

ledangphuong@baoviet.com.vn

Nguyén ChiHéng Ngoc
Bat dong san
nguyenchihongngoc @baoviet.com.vn

Lé Thanh Hoa
Vatliéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phi
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Ha ThiThu Hang
Duwoc
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng Nudc

thaianhhao@baoviet.com.vn

Pham Pac Hoang Minh
Dét may
phamdachoangminh@baoviet.com.vn

Nguyén Xuan Binh
Phé Giam déc khdi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Thang
Kinh té truéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

TranBkc Anh
Chién lwoc thj truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Cong ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




