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NGANH: HANG HOA TIEU DUNG

Tong quan vé Doanh nghi¢p

Tién than 1a Cong ty Pin dc quy Mién Nam thanh 1ap vao ngay
19/04/1976. PAC c6 hai nha may san xuit ic quy tai DPong
Nai va KCN Tan Tao (TP.HCM) va 1 co s& san xut pin tai
Gia Phu, Q6. San phém thé manh ciia cong ty 1a c quy chi
axit cho 6 t6, xe may va dén dung mang nhan hiéu Dong Nai,
JP, Sakura, Sai Gon, Ctru Long, nang luc san Xuit gan 2 triéu
Kwh/nam, chiém 50% thi phan lip rdp ban dau va khoang
80% dbi vai thi truong thay thé, dong gop tir 75 dén 80%
doanh thu mdi nam.

CTCP Pin Ac quy Mién Nam (HOSE)

10/2019

PAC — La céng ty din dau trong nganh, cé
thwong hi¢u uy tin lau doi

2014 2015 2016 2017 2018

¥ Doanh thu (tv) B LNST(ty)

Théng ké gia ¢é phiéu

Cao nhét 52 tudn (VND) 47,300
Thép nhét 52 tuan (VND) 26,200
KLCP khép 1énh TB 10 phién 81,538

Luén diém dau tu

PAC 1a DN dung dau nganh san xuét pin va ic quy voi thi phan
trén 50%. Ngoai thé manh 1a cong nghé san xuat, PAC con so
hiru h¢ thong phan phdi 1én 159 nha phan phdi, dai 1y va trén
10,000 diem ban trén toan quoc. PAC s& phii hoan thanh vic di
doi nha may Pin Con O ra khoi KCN Tan tao, khoi cong xay
dung nha may 4c quy méi tai KCN An Phuée nén khong tranh
khoi tic dong dén san xuét va ting chi phi.. SBS danh gia PAC
& mirc Hap dan (chi tiét xem phin Khuyén nghi).

Piém nhén doanh nghiép

Thi truong pin va dc quy trién vong tich cuc

e Hién nay ty 1& s¢ hitu 6 to & nudc ta con o muc thdp  , tiém
nang phat trién con 16n , ddng thoi cac hiép dinh EVFTA
AFTA cling s€ giup gia xe giam trong thoi gian t6i do do
luong tiéu thu dc quy 6 to sé ting cao.

e Sy tang truong manh mé cac loai phuong tién chay bang dién
than thién voi moi truong nhu 6 t6 dién , xe may dién, xe dap
dién va giao thong van tai s& tiép tuc 1a linh vuc tiéu thy pin,
dc quy 16n nhét, dong vai tro chi phdi toan bd TT pin, dc quy.

e Nhu cdu pin va dc quy trén TT thiét bi dién tir tiéu dung s&
tiép tuc tang truéng & mirc vira phai trong nhimg nam toi .

Két qua kinh doanh tich cuc

o Két qua hoat dong  SXKD Q2/2019, LNST dat 44 ty béng

Théng tin C6 phiéu

152-7%se—cung ky, doanh thu dat 945 ty tang 3.6% S0 cung
ky, do gia nguyen vat liéu dau vao chi , kém giam khién gia
von hang ban giam . Tuy nhién lgi the ndy kha ndng khong
gitt duoc, do Tap doan Nghién ctru Chi va Kém Quoc té
(ILZSG) cho biét TT chi toan cau thiéu hut 65,000 tén trong
nira dau 2019, so v6i mirc thiéu hut 37,000 tin cung ky 2018.
Khoi cong xdy dung nha may dc quy méi tai KCN An Phudc

e Nang Iuc san xuat du bao tang 15% yoy sau khi nha may ac
quy Pong Nai 2 di vao hoat dong 6n dinh sau di doi. Day
chuyén sb 5 CMF dua vao van hanh dau 2019, nang cong
suat CMF 1én 400,000 kwh (tang 30% so voi trude khi nang

cap)-s& gitp PAC gia tang san xuét dap ung t6t hon xu hudng
tleu dung chuven dich tir ac quy MF sang ac quy CMF.

Gia tri von hoéa (ty dong) 1,268.68
KLCP luu hanh 46.47 tridu
P/B 3.05
EPS 3,840
P/E 7.11
Ti suét lgi nhuin

Ti suat LN rong 5.90%
ROA 8.08%
ROE 29.46%
Chi s tai chinh

Téng ng/Tong tai san 0.72
Téng ng/ Vén CSH 2.57

e Vi€c xdy dung nha may sé ‘gen hanh khi Vinachem phé duy¢t
KH. PAC du kién cong suat nha may tai KCN An Phudc s€

Biéu do ky thuat:

dat 3.6 tridu kwh (+80% so v&i cong suét hién tai).

e Dy kién PAC chi 1,650 ty cho cac khoan dau tu nén s& ting
cuong huy dong vén. Nam 2019 PAC dy kién tang ty 18 trich
1ap dau tu tir 10% 1én 30% tir loi nhudn chua phan phdi.

Vinachem dang hoan thién phwong én thodi von

e DHDCD thuong nién 2019, Vinachem dang hoan thién
phuong 4n thodi von tai PAC, tt ca tién trinh dang lam dén
giai doan cudi la x4c dinh gia tri doanh nghiép.

e Vinachem thoai von la co hdi cho cac NDT chién» lugc nang
sO hitu tai ddy, dong thoi ting thanh khoan cho ¢6 phiéu, giup
PAC c6 thé chu dong hon trong céc ké hoach kinh doanh.




Phan tich doanh nghiép

Riii ro diu tw
- Canh tranh gay git véi dc quy nudc ngoai.
- PAC sé gap nhiéu thach thirc trong giai doan di doi nha may.
- Pa phan nguyén vat liéu san xud  t déu nhap khau nén chiu  tac
dong bai gia nguyén vat liéu thé gidi.
- Rui ro bién dong 1ai suat, ty gia.

CO HOI THACH THU'C
-Véi toe do pha t ‘Erién rat -Ap luc canh tranh tir san
nhanh cua nganh vién pham thay thé.

théng, cac tram phat song
ciing lién tuc phat trién theo,
cudc chay dua vé san phdm
4c quy cung cap cho nganh
vién thong dang duge
PINACO dac biét quan tam.

-Nhu ciu st dung pin va ic
quy dang tang nhanh.

-Su phat trién manh mé cua
céc phuong tién chay bang
dién s€ la dong luc tang
truong cho nganh pin va dc
quy trong thoi gian toi.

PIEM MANH

-Cong ty la doanh nghi¢p
daunganhlau  nam, co
thuong hiéu, uy tin.

-Cong ty da xay dung
dugc mot mang lum khach
hang truyen thong, 6n dinh
khéc ca nudec.

-Cong ty c0 hé thong phan
phoi phu khap cac tinh
thanh trén toan quoc.

-Ac Quy GS (thuong hiéu tir
Nhat Ban) chinh la dbi thi
canh tranh truc tiép cua PAC.
Cong ty con gap kho khan
trong cudc canh tranh v& gia
v6i dc quy dwoc nhap khéau tir
Han Qudc. Nho nhan duoc su
hd trg tich cuc tir phia chinh
phit HQ, gi4 4c quy c6 xuét xi
tir nude ndy thip hon rat nhiéu
s0 v6i san pham ciia cong ty.

PIEM YEU

-Khong chu dong duoc ngudn
nguyén vat liéu dau vao khién
doanh nghiép bi dong trudc ap
luc cua gia ca, va ty gia.

-Doanh nghi¢p su dung don
bay tai chinh 1on.

So sanh cac doanh nghiép trong nganh:

S6 liéu cap nhat ngay 16/10/2019

Cic chi s
ROE (%) 29.46% 21.89% 4.65%
ROA (%) 8.08% 15.98% 2.52%
EPS 3,840 2,536 227
P/E 7.1 11.04 13.66
P/B 3.05 2.45 0.63
Tong Ng7VCSH 2.57 0.41 0.66

Dinh gia doanh nghiép

(1) PP Sosanh P/E:

EPS hién tai 1a 3,840 va P/E ky vong 1a 9 thdp hon P/E trung
binh nganh do gia Chi dang tang tro lai trong thoi gian gan day
(P/E trung binh cua cac DN dau nganh twong duong 1a 10).

Gia tri hop ly cua PAC: 34,560

(2) PP Chiét khiu dong tién (FCFF):

Céc gia dinh: DT nam 2019 dat 3,400 ty dér}g, LNST dat 150
ty dong; 2020-2023: DT tang truong 15%; toc do tang trudng
bén virng sau nam 2023: 1%; WACC: 17%

Gia tri hop 1y cia PAC: 29,600

PP dinh gia  Két qua Titrong Gia muc tiéu
P/E 34,560 50% 32 000
FCFF 29,600 50% '

Khuyén nghi - TICH CUC
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SBS nhén dinh: La cong ty din dau trong nganh, c6 thuong
hi€u, uy tin lau doi va s6 hiru mot hé thdng phan ph01 rong khip
v6i chat luong phuc vu vuot troi. Thi truong pin va ac quy hira
hen nhiéu trién vong tich cuc trong dai han , nho su ting truong
manh mé cua cac phuong tién chay b?mg dién than thién v4i moi
truong va giao thong van tai phat trién, cing véi d6 1a dy an khoi
cong xay dung nha may dc quy méi tai KCN An Phudc s& dua
cong suat nha may dat 3.6 triéu kwh (+80% so v&i cong sudt hién
tai). Gia dong ctra ciia PAC 18/10/2019 1a 27,150 dang thap hon
15% so véi gia muc tiéu, SBS danh gia PAC ¢ mic Hap dén.

Khuyen nghi: MUA

Cong ty l1a doanh nghié
dau noanh lau nam, co

g% t]m’temer hiéu, uy tin. |
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KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhitng thong tin va quan diém dugc cho 1 déng tin cdy nhit, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day du cta nhimng thong tin trén. Nhitng quan diém ca nhan
trong bao c4o nay da duoc can nhic can than dya trén nhitng ngudn thong tin ching t6i cho 1a tot nhat va hop 1y nhat
trong thoi diém viét bao cao. Tuy nhién nhiing quan diém trén co thé thay doi bat ctr liic nao, do d6 chung t6i khong
chiu trach nhiém phai thong bao cho nha dau tu. Tai liéu nay s& khong duoc coi 1a mot hinh thirc chao ban hoic 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cic cong ty con va toan thé can by cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu d6i véi co phiéu dugce dé cap
trong bao c4o nay. SBS s& khong chiu trach nhiém véi bat ki thong tin nao khong nim trong pham vi bio céo nay.
Nha d4u tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac du béo tai chinh trong tai lidu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép niao do sir dung nhitng thong tin d6. Tai
lidu nay chi nhim muc dich luu hanh trong pham vi hep va s& khong dwoc cong bd rong rii trén cac phuong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@shsc.com.vn Anh.nt@sbsc.com.vn

Nguwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWWw.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd két noiL daw fur
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