CTCP PIN AC QUY MIEN NAM (PAC) — CAP NHAT

KHUYEN NGHI: MUA

COMPANY OVERVIEW

CTCP Pin Ac Quy Mién Nam (Pinaco)
la cong ty san xuét pin va ac quy co
quy mé I&n nhat & Viet Nam, s& hivu
nhirng thwong hiéu néi tiéng nhw “Con
O,” “bdng Nai,” JP, va Pinaco. Puoc
thanh 1ap nam 1996, tién than 1a mot
cobng ty quoc doanh thudc Tdng cong
ty Héa Chét Viét Nam, Pinaco duoc cb
phan héa nadm 2004 va niém yét trén
HOSE vao thang 11/2007.

Sa&n pham chu lyc cla cong ty bao
gébm ac quy (chiém 85% téng doanh
thu) va pin (15%). Ac quy chd yéu
dwoc dung trong mang thay thé va
gdm 3 nhém: &c quy xe hoi (55%), xe
may (21%), va dan dung dung thép
sang (24%).

Coéng ty hién dang van hanh nha may
pin “Con O” & quan 6, hai nha may ac
quy: Sai Gon- khu cong nghiép Téan
Tao va Bong Nai- Bién Hoa. Hién tai
Pinaco ¢ céng suat hang nam lén dén
250 triéu vién pin va 1.080.000kWh &c
quy.

THONG TIN CO BAN
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Nganh Hang hoa tiéu dung
Niém yét HOSE
Ma PAC
Vén diéu 1é (ty dbéng) 165,0
Gia cao nhét 52 tuan 106.000
Gi4 thap nhat 52 tuan 27.380
Binh quan KLGD10 ngay 125.325
CHIi SO DINH GIA

Gia (1/10/2009) 100.000
Vén héa TT (ty déng) 1.650,0
P/E trailing (x) 9,9
P/B trailing (x) 4.4
P/E forward 2009 (x) 8,2
P/B forward 2009 (x) 3,5
ROE trailing (%) 37,0
ROA trailing (%) 25,8
CHI SO TAI CHINH 1H 2009

Doanh thu (ty déng) 630,3
LN sau thué (ty dong) 88,6
Ty suét LN gop (%) 29,3
Ty suét LN thuan (%) 14,1
No/Vén (%) 19,3

Tiép ndi két qua hoat dong day &n twong trong Q2, Pinaco da dua ra wéc thyc
hién két qua Q3 rat kha quan v&i doanh thu 330 ty va LNT 59 ty, tang 4% va
64% so voi két qua clia cung ki nam ngoai.

KET QUA KINH DOANH 9 THANG PAU NAM

Strc tiéu thu manh dwoc duy tri. Cac day chuyén cla Pinaco dang chay hét
cong suat ma van khéng dap (rng dd nhu cau. San luvong tiéu thu Q3 ting 17%
so v&i cung ki ndm ngoai va téng san lwong 9 thang tang 15-16% so vdi 9
thang 2008. Tuy nhién doanh thu 9 thang dau ndm chi dat mic bang véi ndm
ngoai do Pinaco da giam gia ban 15% so véi 9T 2008. Thi phan cla Pinaco
mé rong tr 50% trong 2008 1én dén 55% cudi Q3 2008 (trong d6 ac quy xe tai
chiém 60-70% thi phan ndi dia, &c quy cho xe xe hoi chiém 40-50% thj phan,
&c quy cho xe may 30% va ac quy dan dung 30%). Co thé néi réng Pinaco da
rat thanh cong trong viéc cling ¢b vi tri dAu nganh ctia minh va chuan bj tét dau
ra khi mé réng san xuét trong thoi gian t&i.

Nhu cau &c quy cho xe may dot ngot tang manh trong Q1 tiép tuc kéo dai sang
Q2, cung voi day chuyén &c quy kin cho xe may di vao hoat déng da giup cho
san lwong &c quy cho xe may cla Pinaco tang dén 33% yoy so v&i murc tang

25% yoy trong Q1. Thém vao d6, do Q2 la thoi diém bat dau mua mwa, ac quy
dan dung tédng 22% so v&i cung ki nam trwdc ciing déng goép dang ké vao
doanh thu va loi nhuan cta Q2.

Ty suét lgi nhuan gop ting manh trong Q2 do gia nguyén vat liéu dau vao
giam va ty 1é 4c quy tiéu thu trong nwéc ting. LNST cla Pinaco tang 190%
trong sau thang dau nam so véi cuing ki ndm trwédc. Loi nhuan cao hon dw kién
duoc hd tro bdi ty suat loi nhuan gdp tdng manh tr 15,2% trong 1H 2008 Ién
29,3% trong 1H 2009. Pinaco da tan dung dwoc thdi diém gia chi xuéng dén
day trong Q1 dé& mua nguyén vat liéu gia thap st dung trong san xuét cta Q2.
Thém vao do, phan I&n tang trwdng trong tiéu thu chi yéu tir thi trudng trong
nwéc (doanh thu tir thi trwéng trong nwéc tang 19% yoy, nhanh hon nhiéu so
v&i mirc tang doanh thu binh quan 15%) va tiéu thy trong nwéc thwong cho ty
I& loi nhuan gdp cao hon la xuét khau, nén ty suét loi nhuan godp cta Pinaco
da cai thién dang ké trong nira dau 2009.

Mac du chi phi ban hang tang manh tr 3,4% doanh thu trong 1H 2008 Ién
6,5% trong 1H 2009 do phai né lwc d& mé rong thi phan, nhwng Pinaco da két
thic sau thang dau nam véi LNST dat 88,6 ty, tang 190% so véi cung ki nam
ngoai, ma khéng phai hoan nhap thém dy phong gidm gia hang tdn kho trong
Q2 (Q1 hoan nhap 10,2 ty).

Loi nhuan Q3 giir & mrc cao khi hoan nhap dw phong bu dap cho bién
dong trong gia chi. V&i gia chi téng t& binh quan 1.150USD/tan trong Q1 I1&n
1.500USD/tan trong Q2 va dang & dinh cta nam 2009 véi mic gia dén
2.270USD/tan vao cudi Q3 do nhirng quan ngai trwdce tin Trung Quéc sé dong
ctra nhiéu nha may luyén kim vi 6 nhiém, ty suét loi nhuan gop co phan suy
gidm trong Q3. Tuy nhién, hoan nhap dy phong gidm gia hang tén kho da bu
d&p cho nhirng bién dong bét loi trong gia chi. LNTT trong Q3 néu khéng tinh
dén khodn hoan nhap du phong la 14 ty, van tang 25% so v&i cung ki ndm
ngoai. Két thic 9 thang dau nam 2009, Pinaco dw kién sé& dat 960 ty doanh thu
va 160 ty LNTT, twong dwong véi doanh thu 9 thang dau 2008 nhuwng LNTT
tang 124%.

TRIEN VONG 2009
V&i Q4 von la thoi gian cao diém do nhu ciu vé &c quy va pin thwdng ting vao

dip gidp tét, can nhac vé dién bién gia chi va gia dinh Pinaco s& hoan nhap
thém toan b 29 ty dw phong gidm gia hang ton kho con lai vao lgi nhuan Q4,
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CO CAU CO PONG chung t6i dy phéng Q4 doanh thu sé dat 350 ty va LNTT 71 ty. Cho ca nam
2009, chung t6i woc tinh Pinaco dat 1.310 ty va lgi nhuan rong sé la 202 ty,
twong rng v&i EPS 12.234 dong.

Trong nhirng ndm sap t&i, ching téi tin rAng tiém nang tang trwdng cta Pinaco
la viing chac. Tuy bién dong trong gia chi c6 thé anh hwdng dén két qua hoat
doéng cua cong ty trong twong lai, Pinaco van khéng phai lo 1dng qua nhiéu &
murc gia chi dao déng tw 2.200-2.300USD/t4n nhuw hién tai. Thém vao dé, nhw
da dé cap & bao cao cap nhat truéc, Pinaco c¢é dwoc thuan loi trong déc trwng
canh tranh cla nganh va |1a céng ty dan dau trong san xuét pin va ac quy trong
. nwéc, Pinaco hoan toan c6 kha nang san sé bot nhivng khé khan clia cong ty
Nguon: Pinaco  cho khach hang.

GIA CHI Ki HAN 3 THANG LME CAC DY AN QUAN TRONG

(L) Sén sang cho twong lai véi nha may Nhon Trach. Loai trir yéu t6 bién dong

trong gia chi, ty suét loi nhuan dy kién tiép tuc cai thién trong twong lai do
Pinaco tiép tuc dat trong tam vao san xuét &c quy. Nha may Nhon Trach-Béng
Nai s& déng gop vao doanh thu va loi nhuan cla Pinaco bét dau tlr Q4/2010.
L& dong thé cho giai doan 1 v&i cong suét thiét ké 600.000kWh/nam (t&ng 55%
so v&i cdng suét hién tai) da dién ra vao ngay 10/8/2009. Nha may sé bd sung
nhiéu dong sén phadm cao c4p cho Pinaco nhu &c quy khéng can bao duéng
cho xe 6 t&6 CMF (khodng 150.000kWh/nam), ac quy khé cho xe may, xe dap
dién va cho bwu chinh vién théng.

Dw an tai ché ac quy. Pinaco sé lién két véi mot dbi tac chuyén vé giai phap

moi truong (IFC ndm 15% cb phan trong coéng ty dbi tac) dé thanh lap mot

cong ty tai ché &c quy. Pinaco s& ndm 49% s& hiru trong cong ty méi. Dy kién

tdng vén dau tw cho dw an wéc tinh & 10 triéu USD. Pinaco dang tim kién dia

Nguén: Datastream  di€m cho dy an va dang can nhéc~git"fa Phuéc Hiép Cu Chi va Déng Nai. Néu

thwe hién thanh cong dw an sé ho tro cho Pinaco ca vé dau vao lan dau ra,

BIEU DO GIA CO PHIEU giup cong ty cha déng hon trong ngudn nguyén liéu, tan ~dung mang lwdi phan
phdi, kich thich ban hang va dap ng dwoc nhirng yéu ciu vé mai trwong.

KHUYEN NGHI

La cong ty dan dau trong nganh, cé thuwong hiéu uy tin lau doi va s& hiru mot
hé théng phan phdi rong khap véi chéat lwong phuc vu vuot trdi, Pinaco tiép tuc
gitr nhirng thé manh cGa minh v&i ty suét loi nhuan ROA va ROE luén & mirc
cao va ngay cang cai thién. Tuy nhu ciu cho &c quy thay thé vén kha én dinh,
Pinaco c6 tiém nang tang trwdng I&n khi nén kinh té bat dau hdi phuc, khi nhu
cau xe van tai va sé luong xe 6 td lwu hanh tang 1én.

Tai mirc gid hién tai 100.000d6ng/cd phiéu (ngay 1/10/2009), Pinaco dang
duwoc giao dich voi P/E forward 2009 8.2x. Xét dén tinh on dinh trong hoat

N i S I dong va tiém nang tang trwdng cla cong ty, PAC la mot 96 phiéu tét dé dau tw
dai han, v&i mrc gia muc tiéu la 120.000 dong/co phiéu, twong dwong P/E
2009 10x.

Nguén: Reuters

Chung t6i cling lwu y 14 Pinaco dang xin y kién ¢ déng dé phat hanh cé phiéu
thuong voi ty 1€ 4:1 (du kién thwc hién vao thang 12/2009) Viéc tang thém
cung c6 phiéu sé giup cai thién phan nao tinh thanh khoan cta PAC trong thoi
gian toi.
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Doanh thu thuan

Gia v6n hang ban

Lei nhuén gép

Lei nhuan tr HD SXKD
LNTT

LNST

Tién

DBAau tw tai chinh ngan han
Phai thu ngén han

Hang tén kho

Tai san ngan han khac
Tai san c6 dinh

Chi phi xay dwng dé& dang
Dau tuw tai chinh dai han
Tai san dai han khac
TONG TAI SAN

No ngan han

Phai tra ngén han

N¢ dai han

Vén diéu 1&

Thang dw vén

C6 phiéu quy

LN chwa phan phéi

Quy khac

TONG NGUON VON

Tang trwdng DT (%)
Ty suét LN gop (%)
LN tr HDKD/DT (%)
ROA trailing (%)
ROE trailing (%)
ROIC trailing (%)

EPS (VND)
Tang trwdng EPS (%)

Lwu chuyén tién thuan tir HDKD
Lwu chuyén tién thudn tir HDDT
Lwu chuyén tién thun tir HDTC
Lwu chuyén tién thuan trong ki

Tién va twong dwong tién dau ki

Tién va tu’o*ni du’o*ni tién cuébi ki 92,0 32,6 66,7

989.8 1,241.2
851.9 999.7
137.9 241
81.5 165.1
52.2 90.6
44.9 77.8
39.8 62.6
- 69.3
113.5 67.3
218.9 196.8
0.8 0.7
66.0 60.0
0.2 16.0
0.1 0.2
3.1 32.9
442.4 505.9
173.0 85.8
71.8 108.3
1.9 15
120.0 165.0
17.4 62.3
- (12.7)
26.3 41.0
32.0 54.9
4424 505.9
8,9 89,5
(63,0) (141,5)
129,9 (7.4)
75,9 (59,4)
16,1 92,0

46,8 254
13,9 19,5
8,2 13,3
10,1 15,4
22,9 25,1
12,2 19,6
3.740 4.713
89,1 26,0

630.5
445.5

185
134.2

101.3
88.6

66.7
131.3
90.3
116.2
0.9
83.9
5.5
0.2
30.5
525.6
70.2
86.9
16
165.0
62.3
(19.1)
79.3
79.5
525.6

1417
(92,3)
(45,3)
41
62,6

(2.4)
29,3
21,3
25,8
37,0
31,0

8.234

n/a

1,310.3
894.2

416.0
313.9

230.7
201.9

62.4
115.5
72.8
196.0
0.7
104.0
38.9
0.2
30.5
620.9
59.8
92.4
15
165.0
62.3
(19.1)
192.4
66.7
620.9

5.6
31.8
240
32.5
43.2
38.3

12,234
159.6
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KHUYEN CAO

B&o c4o nay dwoc viét va phat hanh béi Céng ty Co
phan Ching khoan Ban Viét. Bao céo nay duoc viét
dwa trén ngudn thdng tin dang tin cay vao thdi diém
coéng bd. Céng ty C6 phan Chirng khoan Ban Viét khéng
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung clia Cong ty Cd phan Chirng khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao céo nay. Quyét dinh cla
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khong dwgc phép sao cheép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich ddn néu s dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Ong Thi Thanh Thao thao.ong@vcsc.com.vn

Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

Trwong Vinh An  an.truong@vcsc.com.vn

V6 Xuén Quynh quynh.vo@vcsc.com.vn

Lé Chi Hiéu hieu.le@vcsc.com.vn

Vi Thanh TU tu.vu@vcsc.com.vn

BO PHAN NGHIEN CU’U & PHAN TiCH
CONG TY CO PHAN CHIPNG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209

http://www.vcsc.com.vn
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