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CTCP PIN AC QUY MIEN NAM (PAC - HOSE)

THONG TIN C6 PHIEU

Gia c6 phiéu (ddng/cp) 36,400
Gia muc tiéu (déng/cp) 46,360
Tiém nang tang/giam (%) 27.4
Tang trudng gia CP-YTD (%) 9.3
Tang trudng gia CP-1 nam (%) 72.5
Tang trudng gia so vdi VN-Index (%) 72.5
Gia tri von héa (ty déng) 1,691.6
KLCP Iuu hanh (triéu cp) 46.5
Ty & cd tdc trén gid CP (%) 6.9
P/E Forward (X) 11.6
P/B (X) 2.9
P/E VN-Index (x) 16.5

Ngudn: FiinPro, MSI

Co céu co dong (cap nhat thadng 03/2017)

Cb khac
23.56%

Vinachem

NDTNN Sl

khéc
14.47%

-----

......................

Ngudn: PAC, MSI

Chuyén vién Phan tich

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn

| Khuyén nghi: MUA |

KET QUA KINH DOANH NAM 2016 (P34 kiém toan)

VUra qua, CTCP Pin Ac quy Mién Nam (Pinaco) da cong b8 béo cdo
tai chinh ndm 2016 (d4 ki€ém toan). Theo do6 trong nam 2016, PAC
ghi nhan KQKD rat tét vdgi 2.290,9 ty dong doanh thu thuan
(+9,4% yoy) va 121,3 ty dong Igi nhuan rong (+34,1% yoy). bay
la ndm Cong ty dat toc do tang trudng doanh thu va Igi nhuan cao
nhat k& tir ndm 2010. Bién Igi nhudn gdp va bién Igi nhuén rong la
17,2% va 5,3%. Nhu vy, COng ty da vugt 4% so vdi k& hoach
doanh thu ban hang va 23,4% so vd@i k€ hoach Igi nhuan trudc
thué€ ma PAC da dé ra cho nam 2016. Két qua tich cuc dat dugc la
nhG nhitng nguyén nhan sau: (1) san lugng téng 16% so vgi ndm
2015, (2) doanh nghiép tri€n khai nhiéu chinh sach ban hang hiéu
qua nén doanh thu ban hang tang hon 277 ty dong; (2) PAC thuc
hién nhiéu giai phap giam chi phi nén toc d6 tdng gia von thap hon
toc do tang doanh thu; (3) trong nam, doanh thu tai chinh tang
trong khi chi phi tai chinh lai giam so véi nam trudc; va (4) gia chi
va k€m nguyén vat liéu dau vao trong ndm 2016 duy tri ¢ mic
thap. Cong ty van dang ti€p tuc gilr vitng vi thé la doanh nghiép
dau nganh va la mét trong nhitng doanh nghiép c6 mic tang
trudng cao nhat trong Tap doan Hda chat Viét Nam (Vinachem).
Hién nay san pham cla Pinaco da dudc xudt khau téi 33 quéc gia
véi gid tri xudt khdu vao khoadng 19 triéu USD. Cac nha may san
xuat cla PAC dang hoat dong vdi cong suat t6i da. Do dé trong
nam 2016, Cong ty bat dau dau tu xay dung md rong va mua thém
may mac thiét bi nham nang cong sudt.

DGi véi mang &c quy, cac san pham cla PAC dang chiém khoang
45% thi phan ca nudc. Trong d6, cac dong ac quy thay thé la san
phém chu luc, gilf ty trong gan 70% trong cd cdu doanh thu cua
doanh nghiép. San pham ac quy OEM van duy tri da tdng truéng
dn dinh. Bugc biét, hién nay Céng ty dang cung cdp khoang 80%-
90% lugng &c quy ma Trudng Hai (Thaco) ding cho san xudt xe
tai. Bén canh do6, cac san phdm pin Con O cla PAC dang chiém
80% thi phan tai khu vuc mién Nam va 50% thi phan ca nudc.
biéu nay cho thay Pinaco da thanh cong trong viéc xay dung
thuang hiéu rieng manh mé& cho cdc san phdm pin ctia minh. Vé co
ban, hién Céng ty chi san xuét pin d€ dap (’ng nhu cau tiéu thu ndi
dia do thi trudng nay da ¢ mudc bao hoa.

CO CAU cO PONG

Théi gian vira qua, ¢ cdu c§ dong clia PAC co su thay déi khi
nhém cac cd dong nudc ngoai I6n gébm Beira, Deutsche Bank AG
London, Sarus Indochina Select... [an lugt thodi von, khong con la
cd doéng Ién nita. Thay vao doé 1a Furukawa Battery - mét cong ty
san xudt pin va dc quy I6n cta Nhat Ban - da rét gan 196 ty dong
vao Pinaco va chinh thirc trd thanh c¢6 déng 16n cliia PAC vdi ty 1€
ndm gilf c6 phan l1a 10,54%. Cong ty me clia PAC - Tap doan Hoa
chat Viét Nam (Vinachem) - van gilt nguyén ty 1€ s& hitu la
51,43%. Lugng cd phan ma cac nha dau tu nudc ngoai khac va cd
dong khac gilr la 14,47% va 23,56%.
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KQKD ctia PAC 2012 - 2016 (ty dong)
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Trién vong kinh doanh cuia PAC 2017F -
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KE HOACH VA DU PHONG KQKD NAM 2017

Trong Hoi nghi Téng két cong tac ndm 2016 va Trién khai nhiém vu
cdng tac ndm 2017 dudc t& chirc vao thang 1/2017, PAC dat ké
hoach phan dau dat doanh thu ban hang la 2.750 ty dong va 165
ty dong Igi nhuan trudc thué.

Pudc biét, Cong ty phai nhdp khau khoang 50% nguyén liéu kém
va gan 70% nguyén li€u chi nén bi€n dong giad cua 2 loai nguyén
liu trén thé giGi sé tac dong truc ti€p dén hiéu qua san xuat kinh
doanh cta PAC. Gid nguyén liéu dau vao tuUr dau nam 2017 dén nay
dang tang dan va xu hudng nay dugc du doan la sé kéo dai xuyén
sudt ndm, do do gia von hang ban trong nam 2017 du ki€n sé cao
hon nam 2016. Hién Cong ty dang thuang Iugng vé&i cac nha cung
cap nguyén liéu dé€ dugc gidm gid mua. Bén canh do6, PAC ciing sé&
ti€p tuc xem xét va thuc hién cac bién phap cat giam chi phi nhung
khoéng lam anh hudng dén chat lugng san pham, ciing nhu cai tién
k¥ thuat va day chuyén san xudt nham nang cao tinh hiéu qua.

Xét vé ban chat vong ddi clia san pham (khoang 2-3 nam tly theo
diéu kién sir dung), lugng dc quy thay thé dugc tiéu thu phu thudc
truc ti€p vao s6 lugng xe 6 t6 hién hanh. Trong nam 2016, lugng
xe 0 t0 tiéu thu toan thi trudng la 303.974 chiéc (+24,1% yoy).
Trong ndm 2017, vi (1) thu€ nhap khau xe 6 t6 giam do tac dong
cua Hiép dinh tu do thuogng mai ATIGA, (2) nhitng chinh sach cla
Chinh phu... nén san lugng xe 0 t0 tiéu thu trong nam dugc du
phong sé tdng trudng rat kha quan va kéo dai trong nhirng ndm ké
ti€p (khoang 20%/ndm). Vi vy san lugng tiéu thu ac quy thay thé
cling dugc du dodn sé tuong Ung tang theo.

Dua vao nhifng yéu t6 néu trén, ching téi du phong KQKD trong
nam 2017 cla doanh nghiép sé tang trudng tét. Theo dd, doanh
thu thuan cua Pinaco s€ la 2.515,6 ty dong (+9,8% yoy) va Igi
nhuan rong la 145,7 ty dong (+20,1% yoy). Bién Igi nhuan gop la
17% va bién Igi nhuan rong la 5,8%.

NHUNG THONG TIN KHAC

K& hoach di d&i cac xi nghiép: Dugc biét, Cong ty da Ién k&
hoach di d&i Xi nghiép Pin Con O (752 Hau Giang, Quan 6,
TP.HCM) vé& KCN Tan Tao va ddi Xi nghiép Ac Quy Sai Gon (KCN
Tan Tao, Quan Binh Tan, TP.HCM) vé& KCN Nhon Trach, du kién
thuc hién vao cudi nam 2017, dau nam 2018. Viéc di ddi sé dugc
thuc hién theo hinh thitc cudn chiéu nhdm han ché rui ro cd thé
anh hudng dén hoat dong san xudt cta PAC. Tuy nhién viéc di ddi
nay cling sé it nhiéu anh hudng dén san lugng san xuat nén Cong
ty chia sé trong thdi gian t&i cé thé s& phai tang ca hodc tdng nhap
khau dé giam thdi gian san xudt nhdm dam bao san lugng, du dé
dap Ung nhu cau cda thi trudng. Ngoai ra, Pinaco cling sé ti€p tuc
nang coéng sudt bang cach mua thém may mac thiét bi, day chuyén
san xuat.

Du an dau tu may san xudt bdt chi 30 tan/ngay tai Xi
nghiép Ac quy Pong Nai 2: Ban Linh dao cua Cong ty da phé
duyét du an va hién dang trong qua trinh Iya chon nha thau cho
du an.
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PANH GIA VE CO PHIEU PAC
Téng trudng cd phiéu PAC so v8i VN-Index  DPinh gia

(1 nam) Ching t6i st dung phuong phap Chiét khdu dong tién Céng ty
oAC ——yandex (FCFF) dé€ xac dinh gia tri cia c6 phiéu PAC. Chi tiét bao gém dong
140% tién tir hoat déng san xudt kinh doanh pin va dc quy cho xe 6 to va

xe may (ca tiéu thu ndi dia Ian xuat khau). Theo dé gia tri hop ly
clia cd phiéu PAC la 46.360 dong/cp, tiém ndng tang trudng so Vi
gia thi trudng hién tai la 27,4%.

Khuyé&n nghi

Ching tdi khuyén nghi MUA cd phi€u PAC vGi gid muc tiéu la
46.360 dong/cp cho muc tiéu trung va dai han vi nhitng ly do
20% nhu sau:

Jul-16

Mar-16
Apr-16
May-16
Jun-16
Aug-16
Sep-16
Oct-16
Nov-16
Dec-16
Jan-17
Feb-17

e PAC s@ hiiu hé thdng phan phdi trai rong khap ca nudc vdi
Ngudn: FiinPro, MSI khaong 150 dai I)’//nh? phan phdi va 10.000 diém ban hang.
Ngoai ra, cac san pham ac quy cia PAC chiém 45% thi phan
trong nudc. Cac san pham pin chiém hon 50% thi trudng trong
WACC nudc va 80% thi phan mién Nam.

(Chi phi str dung von binh quan) e Chi phi lai vay rat it do PAC chu yéu la vay ngan han véi mirc li
COE (Chi phi v8n chu sé hitu) 20.0% sudt thap. PAC ¢4 lich sir chi tra c6 tic déu dan véi mirc ¢ tlc
S ' kha cao 20-30%.
COD (Chi phi str dung ng) 7.7% )
Thué 20.0%  ® Nhucau tiéu thu san pham ac quy dudc dam bao bdi s lugng 6
t6 hién hanh va ky vong tdng trudng tot cua thi trudng tiéu thu
VYACC . 16.5% 0 t6 trong nhifng nam tai.
Tang trudng 2.0%

e PAC ludn dau tu manh cho hoat ddng nghién clru san pham
mdi, ddi mai cdng nghé va trang thiét bi va cho ra ddi cac loai
san phdm da dang véi chat lugng vugt trdi va dap (ng tt cac
yéu cau cua thi trudng. Dudc biét, PAC dang tim ddi tac nghién
cltu hé théng tat may tam thdi ap dung cho xe 6 t6. Bén canh
do, hé thdng quan ly dat tiéu chudn 5S cling la 1 diém manh

Tiém nang
tang truéng

Tytrong GacCP Thigia

Chiét khu dong 100%|  46.364 cﬂa“PAC. Cong ty da Aé\p dung thanh céng phan m‘émAquénA:cri
tién Cong ty (FCFF) ' nguon luc doanh nghiép (ERP) SAP va KPI cho hoat dong kiém
) toan. Bén canh dd, viéc sir dung hé thdng ma vach dé chéng
;‘i,n:urgil;gcg::?éu 46,360 36,400 27.4% hang gia gilp PAC tiét kiém dugdc khoang 5-7 ty déng chi phi

bao hanh chi sau 1 ndm ap dung. Hién hé théng ma vach dang
dugc &p dung cho cac san pham 3c quy, du tinh trong thdi gian
tdi, PAC s& ap dung cdng nghé nay 1&én hdp pin d€ cd thé quan
ly t8t hon cac san pham clia Céng ty. Cong ty cling dau tu hé
théng thu hdi cao lugng bdt chi, acid hoa tai sir dung dé chéng
hao hut va tiét kiém chi phi san xuat.

e Chung toi si dung phudng phap dinh gia Chiét khau dong tién
Cong ty dé xac dinh gia tri ctia cd phiéu PAC. Gia tri hop ly cla
cd phiéu PAC 1a 46.360 dong/cp, 27,4% cao han thi gia hién tai.

Nhirng van dé can luu y

Hién chua cd thong tin gi vé viéc Vinachem cd thuc hién thoai von
khoi Pinaco hay khong, do dé PAC van mang tinh chat Nha nudc vé
s@ hitu va diéu hanh, nén KQKD cua Cong ty sé khdng tdng trudng
dot bién.
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Cac chi tiéu tai chinh ciia PAC giai doan 2012A-2019F

Tom tat tai chinh 2012A 2013A 2014A 2015A 2016A 2017F 2018F 2019F
Doanh thu (ty dong) 1,869.7 1,879.0 2,026.3 2,094.7 2,290.9 2,515.6 2,764.8 3,041.3
Téng trudng (% yoy) (5.5) 0.5 7.8 3.4 9.4 9.8 9.9 10.0
Lai nhuan rong (ty dong) 64.1 61.4 74.6 90.5 121.3 145.7 164.8 184.3
Tang trudng (% yoy) (33.8) (4.3) 21.4 21.3 34.1 20.1 13.1 11.9
Bién Igi nhuan rong (%) 3.4 3.3 3.7 4.3 5.3 5.8 6.0 6.1
V&n chll s@ hitu (ty dong) 530.2 498.3 511.5 506.1 568.7 582.2 612.7 776.7
Tong tai san (ty dong) 1,145.5 1,430.6 1,251.7 1,264.2 1,684.0 1,733.4 1,830.2 2,040.2
ROE (%) 12.1 12.3 14.6 17.9 21.3 25.0 26.9 23.7
ROA (%) 5.6 4.3 6.0 7.2 7.2 8.4 9.0 9.0
EPS (dong) 2,376.7 2,275.5 2,763.2 2,920.4 2,611.1 3,135.1 3,545.7 3,966.2
BVPS (d6ng) 19,645.3 18,464.4 18,951.2 16,336.0 12,237.9 12,528.1 13,183.8 16,713.7
C6 tlrc (dong) 2,000.0 2,000.0 3,000.0 2,500.0 1,200.0 2,000.0 2,000.0 2,000.0
P/E (X) 6.0 8.5 11.7 114 12.6 11.6 10.3 9.2
P/B (X) 0.7 1.1 1.7 2.0 2.7 2.9 2.8 2.2

Ngudn: BCTC cua PAC, MSI du phong
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

V6 Van Cudng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc Bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn
Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn

P6 Pirc Loc - Chuyén vién

Email: Jocdd@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va c6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhét, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin cdng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich
nao néu khéng co van ban chap thudn cua MSI. Khi s’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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