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Chi tiéu 2007 2008E 2009E 2010E
Doanh thu (Ty ddng) 989,815 1,177,880 1,401,677 1,822,180
Loi nhuan (Ty dbng) 45,033 51,538 61,330 66,750
EPS (VND) 3,753 4,295 5,111 5,563
CAGR 22.60%

Téc d6 tang trudng EPS (%) 143% 14.40% 18.90% 8.80%
DPS (VND) 1,500 1,500 1,500 1,500
PER 16.78 14.67 12.3 11.32
Divident Yield (%) 2.5 2.5 2.5 2.5
EBITDA (ty ddng) 75,704

No/EBITDA 2.33

Cong ty c6 tde dd ting trwéng cao véi mire gia ky vong nim 2008 1a
84.400d twong dwong PER=14.67x

Trién vong ting truéng nganh sin pham dién hoéa chit: Dy kién toc do
tang truong GDP nam 2008 1& 9.2%. Trién vong phat trién nganh dén nim
2020 dat toc do tang truong 16-17%. Muc tiéu cac doanh nghiép trong nganh

phan d4u dat toc do ting truong trong ndm 2008 1a 15%. Trong giai doan dén
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hét nam 2010 san luong acquy dat tir 1.5 dén 1.9 triéu KWh/nam.

Téc dp ting trwéng nhanh: Doanh thu trong 3 nam tiép theo dat mirc
22.6%. Bit dau tir nam 2007 cong ty tién hanh xay dung nhd may moi tai
khu cdng nghiép Nhon Trach vé6i cong sudt 900.000 kwh/nim. Dy an chia ra
lam 3 giai doan, trong d6 giai doan 1 du kién hoan thanh vao nam 2010 vé&i
cOng sut 350.000 Kwh/nam.

Gi4 tri thu hut tir cong ty: Két qua hoat dong kinh doanh trong nam 2007
doanh thu dat gan 989 ty ting 47% so véi cing ky nim ngoéi va loi nhuin
dat trén 45 ty dong voi mic EPS=3.753d. Gia ky vong trong nim 2008 1a
84.4004d twong duong voi PER=14.67x, ROE=16.5 va profit margin=4.5%.
V6i tde do tang truong trong 3 nam toi 12 22.6% la 1 tdc do ting truong cao
S0 V&i te do tang trudng trung binh nganh 1a 19% va PER=14.67x s0 V&i ty
I¢ P/E trung binh nganh la 20.5x.
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I. TRIEN VONG PHAT TRIEN NGANH PIEN HOA CHAT:

TONG QUAN NEN KINH TE VIET NAM

Chi Tiéu: 2003 2004 2005 2006 2007 2008E
Toc do tang trwdng

GDP: 7.3 7.8 8.4 8.2 8.4 8.4
Tiéu dung ca nhan 8 7.1 7.3 7.5 7.8 8.0
Chi tiéu chinh phu 7.2 7.8 8.1 8.6 8.0 8.0
Fix Capital Formation 11.9 10.4 9.7 8.6 9.5 10.0
Dau tw 0.2 0.2 0.7 0.5 0.2 0.3
Xuét khau rong -3.2 0.4 1.6 -0.1 -2.6 -1
Hang héa xuét khau 19 30.8 24 22.9 19.2 23.1
Hang héa nhap kh3u 26.7 26.1 17 20.4 27.5 22.8
Céan can thwong mai -5.1 -55 -4.6 -4.8 -9.4 -11.4
Can can tai khoan van

lai -1.9 -1 0.2 0.7 -2.4 -2.9
Can can tai khoan van

lai -4.9 2.1 0.4 1.2 -3.4 -3.6
Chi sb gia tiéu dung

(CPI) 3.1 7.8 8.3 7.5 7.9 8.0
Ty lé dy tr'l;l’ . 5.00 5.00 6.50 6.50 6.50-7.50 6.50-7.50
Ty 1é chuyén doi ngoai 15,900- 16,000-
hoi 15,642 15,773 15,918 16,056 16,300 16,400

Nguén: Blomberg, IMF

Nén kinh t& Viét Nam phat trién manh trong thoi gian qua véi toc do ting truong GDP
binh quan dat hon 8%. Trong qué trinh gia nhap WTO céc du an dau tu nudc ngodi vao
Viét Nam khoang 50 ty USD va dy kién kinh té Viét Nam s& tiép tuc phat trién trong
thoi gian t6i. Trong d6, nganh san xuit cong nghiép co nhitng dong gop to 16n vao su
phét trién vuot bat cua nén kinh té véi ty trong lién tuc ting trong nhitng nim qua, trong
niam 2006 chiém 35.8% trong GDP. Nganh c6ng nghiép héa chat 1a 1 nganh cong
nghiép co ban, trong 6 cong nghiép dién hoa phat trién kha manh. Theo quy hoach vé
phét trién nganh céng nghiép hoa chét tir nay dén nam 2010 téc do phat trién dat 16 —
17%. San luong dcquy dat tir 1.5 d&én 1.9 triéu KWh/nim. San lugng pin truyén théng
dat 500 — 800 triéu vién/nam.

Viét Nam hién dang dtng thir 3 trén thé giéi vé lwong ngudi sir dung xe gin may, va
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chiém khoang 8% thi truong xe may thé gidi vé s luong xe Iuu hanh. Dy béo trong giai
doan tir 2005 dén 2010 san luong xe may trén toan qudc dat 20 triéu chiéc. Bén canh d6
nhu ciu xe hoi ngay 1 gia ting, cac co s& lap rap phat trién manh, ddy Ia co hdi tét cho
nganh san xuat acquy.

= Luong cung va cau dung luong tiéu thy acquy ctia Viét Nam:

Cung cau clha nganh san xuat ac quy

3,300

3,500
3,000 -+
2,500 A
2,000 -+
1,500
1,000

500 A

Nghin KWh

1,250 1,280 1,375 1,512

2007 2008 2009 2010 2015

Nam

—e— Cung —=— Cau

Nguén: Trung tim xtic tién thwong mai

Nhu vdy tinh dén nam 2010 Viét Nam thiéu khoang 672 nghin KWh/nim vé dung
lwong tiéu thy acquy va dén nim 2015 1a 1.032 nghin KWh/nim cho thiy 1 co hoi
phét trién kha tot ctia nganh trong tuong lai.

Il. TOC PO TANG TRUONG NHANH TRONG TUONG LAI:

1. Tong quan vé cong ty cé phan pin acquy Mién Nam:

= Linh vuce kinh doanh chinh:

—  San xuét pin, acquy.

—  Kinh doanh, xuat nhap khau cc san pham pin, acquy va Vat tu cho san xuét kinh
doanh pin, acquy.
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= Co ciu doanh thu cic sin phim chinh ciia cong ty:

Doanh thu cac san pham cua PAC

San phdm
khoénc Pin
1% 22%

Acquy
7%

O Pin @ Acquy O San phdm khac ‘

Nguén: Pinaco

Trong co cdu doanh thu ndm 2007 thi san pham pin chiém 22% doanh thu, san pham
dc quy chiém 77% doanh thu. So v&i cac ndm vé trude thi ty trong doanh thu tir san

pham ac quy cang tang qua cac nam.

Doanh thu san pham acquy
800,000 - CAGR=33.8%
700,000 -
600,000 -
500,000 -
400,000 -
300,000 -
200,000 -
100,000 -
2005 2006 2007

Nguon: Bdo cdo tai chinh Pinaco
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Tir nam 2005 dén 2007 tdc do phat trién doanh thu tir hoat dong san xuit acquy ting
33.8% tir 425.000 ty nam 2005 tang 1én 762.000 ty nam 2007. Pay 1a 1 mc tang
treong kha cao so véi mure tang tredng chung toan nganh (trung binh toan nganh la
17%).

Thi phén cic doanh nghiép trong nganh:

Thi phan cac céng ty san xuét pin acquy

35%

50%

15%

@ Pinaco @ Tabico O Khéac ‘

Nguon: Téng hop thong tin
Trong thi phin san pham acquy thi pinaco chiém 50% thi phan v&i téc do ting
truong vé san luong khoang 12%, cong ty cd phan acquy Tia Sang chiém 15% thi
phan véi tbe do ting truong niam 2007 1a 50%. Trong d0, san phim acquy cua
pinaco cung cip cho cac hdng xe nhu Ford, Suzuki... va xuat khau sang cac thi
truong Trung Dong, Brunei, Singapore, HongKong, Malaysia, Singapore....
Cac dw an trong twong lai:
Duw dn xdy dir nha mady méi tai khu Nhon Trach — Pong Nai:
Tong von dau tu du an: 266.696.314.125 d.
Vén c6 dinh: 176.836.025.895 d.
Vén Iuu dong: 89.860.288.230 d.
Thoi gian hodn vdn: 6 nam 1 thang
IRR: 21.58%
Doanh thu trung binh: 630.214.286.000 d
Loi nhudn trung binh dy an: 34.118.196.000
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Két qua san xuét kinh doanh 2005 2006 2007 2008E 2009E 2010E
(Triéu VND)
Téng doanh thu 571,704 674,068 989,815 1,177,880 1,401,677 1,822,180
Doanh thu thuan 571,679 674,051 989,815 1,177,852 1,401,644 1,822,138
Gia vén hang ban 469,638 583486 857,180 1,020,020 1,213,824 1,577,971
Loi tiec gop 102,041 90,564 132,635 157,832 187,820 244,166
Chi phi ban hang 41,559 38,339 40,256 47,904 57,005 74,107
Chi phi quan Iy doanh nghiép 11,716 11,293 13,517 19,986 23,783 30,918
Loi nhuan thuan tir HD SXKD 48,766 40,932 78,862 89,943 107,032 139,141
Thu nhap hoat dong tai chinh 446 5,340 1,269 3,920 4,665 6,064
Chi phi hoat déng tai chinh 23,745 18,434 29,992 35,690 42,471 55,212
Loi nhuan bét thudng - Téng 125 352 3,692 1,755 2,089 2,715
Loi nhuan trwéc thué va |a 25,591 28,190 53,831 59,928 71,314 92,709
Loi nhuan trwéc thué 25,591 28,190 53,831 59,928 71,314 92,709
Thué thu nhap DN phai tra 7,166 7,893 7,536 8,390 9,984 25,958
Loi nhuan sau thué 18,426 20,297 45,033 51,538 61,330 66,750

Co so du bao:

Doanh thu: Téc do tang truong doanh thu CAGR tir nam 2005 dén 2007 13 33.8%. Trong

nam 2008 va nim 2009 du béo tdc do ting trudng trung binh 12 19% do trong giai doan ndy

cong ty tién hanh xay dung nha may méi ¢ khu céng nghiép Nhon Trach — Dong Nai, chi

phi ting nhung chua thu duoc lgi nhuan tir nha may nay. Sang niam 2010 du kién nha may

hoan thanh xong giai doan 1 v&i cong suit hoat dong khoang 350.000 KWh/nim véi mirc

doanh thu dy kién khoang 250 ty dong, du bao tc do ting truong trong ndm 2010 dy kién

sé tang 30%.
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Doanh thu giai doan 2005 - 2010
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Nam

Gia vén hang ban: Cong ty phai nhip khiu dén 70% tir nudc ngoai din dén rui ro cao vé
gi4 ca. Trong thoi gian qua gia dau trén thé giéi bién dong kha phic tap c6 thoi diém dat
mic 100USD/thiing 1am anh huong dém gia ca cac nguyén vat liéu khac. Trong do, gia chi
— nguyén vat liéu chinh dé san xuét acquy tang 250% tir dau nim 2006 dén nay. Dy bao gia
v6n hang béan chiém 86.6% doanh thu thuan trong 3 nam tdi.

Phan tich gia tri: Két qua hoat dong kinh doanh trong nim 2007 doanh thu dat gan 989 ty
tang 47% so voi cling Ky ndm ngoai va lgi nhuan dat trén 45 ty dong véi mirc EPS=3.7534.
Gia ky vong trong nam 2008 la 84.400d tuwong duong vdi PER=14.67x, ROE=16.5 va profit
margin=4.5%. Vi toc do tang truong trong 3 nam toi 12 22.6% la 1 tdc do tang truong cao
S0 V6i tde do tang truong trung binh nganh Ia 19% va PER=14.67x so Vi ty 1¢ P/E trung
binh nganh la 20.5x.
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Pon vi: USD

India China Malaysia Vietnam
Tén cong ty Exide Shenzhen deans | Success Pinaco

batteries battery Transformer

industries Itd | technology limited
Vé6n héa (m) 1634.46 225.52 29.36 45
Gia hién tai 2.1 1521 0.24 3.75
Loi nhuan (m) 6.051 120.22 25.023 2.814
Tong tai san (m) 369.49 84.33 27.74 16.647
No/ von chi 0.37 - 0.01 1.16
EPS 2.9 0.058 0.139 0.23
P/E 27.51 205.83 5.76 15.98
ROE 23.58 11.42 16.97 16.5
DEBT/EBITDA 0.027 - 0.0048 2.33
EV/EBITDA 0.55 29.85 0.079

Bang 2: Ma tran SWOT

Nguon: Reuters

PIEM MANH PIEM YEU

- La 1 trong nhitng cong ty hang dau Viét
Nam véi thi phin san phim acquy chiém
50%.

- Thuong hiéu ndi tiéng va dugc danh gia
cao ¢ thi truong noi dia.

- Doanh thu chinh tir hoat dong kinh doanh
la doanh thu tir san xuat pin, acquy tao
tinh 6n dinh trong doanh thu.

- COng nghé san xuét hién dai.

-boi ngli quan ly cod trinh d6 va kinh
nghié¢m.

- Téc d6 tang truong nhanh so véi trung

binh nganh.

- Hoat dong kinh doanh va tiép thi chua
duoc diy manh.
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- Kinh té Viét Nam phat trién manh véi
GDP tang trudng trung binh 8%.

- Nhu cdu sir dung xe gin may va xe hoi
tang.

- Luong cung san lugng tiéu thu acquy it
hon so véi lugng cau.

- Nganh vién thong va cac nganh khac co
nhu ciu st dung acquy phat trién manh.

- Nhu cau tiéu dung cao do d6 ting luong
cau sir dung thiét bi dién tir cao s& lam

tang nhu cau st dyng pin.
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CO HOI RUI RO

- Canh tranh gay git v&i cic san phim
ngoai khi gia nhap WTO.

- Co hoi cho cac cong ty nude ngoai dau tu
vao Viét Nam lam tang ap lyc canh tranh.

- Chi phi nguyén vat liéu ngay cang tang.
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