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Gia muc tiéu 45,275
Gia dong ctra 42,000
Upside 7.8%
Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu 46,830
Gia cut loss 40,700
Dir liéu thi trwong
Sé lwgng CP (triéu CP) 46.47
Vén hoa (ty ddng) 1,952
Gia cao nhét 52 tuan 48,160
KLGDTB 10 ngay (CP) 7,772
S& hiru NDTNN 28.73%
Cé dong lon
Tap doan hoéa chat VN 51.43%
Furukawa Battery 10.54%
Vietnam Holding 4.76%
FTIF 2.86%

Dién bién gia (1 nam)

Téng quan céng ty

Hién PAC dang n&m thi phan I&n thi
trwdng pin va ac quy tai Viéet Nam
(45% thi phan) va dang dinh hwéng di

ddi nha may theo chu trwong cda tinh
Déng Nai trwéc nam 2022.

Link

Céac béao cao khac

BSC Research

BSC

CHO BQI THOAI VON

Dinh gia

Chung t6i khuyén nghi THEO DOI ma cd phiéu PAC véi gia muc tiéu
45,275 VND/cp (Upside 7.8%) dwa theo 2 phuwong phép dinh gia la
FCFE (50%) va FCFF (50%). Hién nay, PAC dang dwoc giao dich v&i
P/E = 17.71x, cao hon so v6i trung binh nganh héa chét trong nuwéc
hién tai la 7.9x.

Dw bao két qua kinh doanh.

Ching i dw béo, PAC sé& ghi nhan DTT 2018 va 2019 Ian lwot dat
2,948 ty VND (+12.8% yoy) va 3,063 ty VND (+3.9% yoy) v&i gia dinh
san lwong pin +5% hang nam, san lwong ac quy tang trwéng nhe
hang nam do da gan hét cong suét + canh tranh gay gét, LNST dat
141 ty VND (+3.7% yoy) va 146 ty VND (+3.7% yoy) v&i gid dinh gia
NVL khéng c6 nhiéu bién dong. EPS 2018 = 2,829 VND/cp va EPS
2019 = 2,934 VND/cp (da trir 7% quy KTPL). P/E F 2018 = 16x, P/E F
2019 = 15.5x.

Catalyst

- Gia chi va kém da giam so v&i quy 1 va quy 2/2018.

- Vinachem du kién thoai vén, gidm ti 1& s& hiru tai PAC xudng méc
36% trong thoi gian toi.

Rui ro dau tw:

- Bién dong gia nguyén liéu dan dén chi phi dau vao tang manh.

- Tién dd di doi nha may tai Ddng Nai (khoéng tang dwoc cong suét).

Cap nhat KQKD

KQKD 3Q2018. Trong quy 3/2018, PAC ghi nhan DTT va LNST lan
lwot dat 770 ty VND (+11.64% yoy) va 50 ty VND (+106% yoy). Liy ké
3Q2018, DTT = 2297 ty VND (+10.64% yoy) va LNST = 109 ty VND
(+7.6% yoy).

San lwong 9M2018 khéng cé nhidu bién dong, -1% yoy. Gia ban cac
san pham cta PAC da tang 5% tir thang 5/2018. Gia dbéng va chi
(chiém hon 60% trong chi phi NVL) da cé xu hwéng én dinh & mirc
2,400 USD/tAn (chi) va 2,700 USD/tAn (dbng). Bién LNG cla PAC
hién & mrc 14.4% (cung ky 12.7%).

Di d&i nha may tai KCN Bién Hoa trwéc 2022 véi von dau tw
khoang 1,500 ty VND giGip nang cong suat san xuét 4c quy 1én 5 triéu
KW. Tuy nhién, viéc di doi nha may ciing sé téang chi phi khau hao cla
DN.

Trang| 1


mailto:tamvc@bsc.com.vn
mailto:trunglq@bsc.com.vn

Bao cao cap nhat doanh nghiép B S C
PAC - CTCP PIN AC QUY MIEN NAM
16/11/2018

KQKD 3Q2018. Trong quy 3/2018, PAC ghi nhan DTT va LNST Ian lvgt dat 770 ty VND (+11.64% yoy)
va 50 ty VND (+106% yoy). Liiy k& 3Q2018, DTT = 2297 ty VND (+10.64% yoy) va LNST = 109 ty VND
(+7.6% yoy). KQKD cla PAC trong quy 3 tang trudng dot bién vé LN do viéc tang gid ban 5% tir thang
5/2018 va gia NVL gidam so v&i 1H2018.

Co ciu doanh thu. Chia theo san phim: Pin 10%, Ac quy 90%. Chia theo thi truomg: 18% XK, 7%
OEM, 75% thay thé&. Thi phan hién nay chiém khodng 40%-45%.

San lwong 9M2018 khong cé nhiéu bién déng. Trong 9T2018, san lwgng vé pin ac quy ctia PAC -1%
yoy, tang truéng chl yéu tlr ting gia ban. Tuy nhién, néu chi xét trong quy 3/2018, san lwgng bj anh
hudng gidm nhe do gid ban ting trong khi gia cac san phdm ac quy cung loai khong thay déi.
(1H2018: san lvgng tang 2% yoy).

Gia NVL dau vao khdng cé nhiéu bién dong. Hién nay, gia dong va chi da cé xu huwéng 6n dinh &
murc 2,400 USD/tan (chi) va 2,700 USD/tan (d6ng) khién DN ghi nhan LN cao (Trong 1H2018, gia chi
2,500 USD/tan +7.75% yoy, gia km = 3000 USD/t4n +20% yoy). PAC ludn cé chinh sich diéu chinh
chiét khau phu hop véi gia NVL dau vao, do d6 trong thdi gian tdi c6 thé s& ting chiét khau cho dai
ly tlr mirc 6-7% lén 10%-11% (canh tranh cao). Bién LNG ctia PAC hién & mrc 14.4% (cung ky 12.7%).

Di d&i nha mady tai KCN Bién Hoa trwéc 2022. Hién nay DN dang tim ki€ém mua khoang 8ha (khoang
200 ty VND) dé di doi nha may, 300 ty VND mua may dot dap (nang cao chat lwong san pham, han
ché& hao hut) va 1,000 ty VND dé xay nha may + mua thém may méc mé rong (800 ty VND tir may
mac). Dy kién dén 2023 s& tdng cdng suat |én 5 triéu KW. (hién nay 2,4 triéu KW). Chdng téi lvu y
viéc nay s& lam tang kh&u hao cho PAC sau khi di doi.

Vinachem thoai van tai PAC, gidm ty |é sé& hiru xudng 36%. K& hoach 4Q2018, tuy nhién duy kién cé
thé doi sang nam sau.

Duw bdo KQKD 2019. Ching t6i dy bdo, PAC s& ghi nhan DTT 2018 va 2019 lan luot dat 2,948 ty VND
(+12.8% yoy) va 3,063 ty VND (+3.9% yoy) véi gia dinh san lugng pin +5% hang ndm, san luvong ac
quy ting trwdng nhe hang ndm do d3 gan hét cong suat + canh tranh gay git, LNST dat 141 ty VND
(+3.7% yoy) va 146 ty VND (+3.7% yoy) vdi giad dinh gid NVL khdng cé nhiéu bién déng. EPS 2018 =
2,829 VND/cp va EPS 2019 = 2,934 VND/cp (da trlr 7% quy KTPL). P/E F 2018 = 16x, P/E F 2019 =
15.5x.
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Q32017 Q42017 Q12018 Q22018 Q32018
Doanh thu thuin 689 537 729 798 770
LN gop 94 53 82 112 136
DT tai chinh 12 11 11 12 13
CP tai chinh (9) 9 (9) (13) (22)
Lai vay ()] (® ) ©) 1D
CP bén hang (55) (13) (37) (59) (58)
CP QLDN (12) 9) (10) a7) @)
L3i/16 HDKD 30 34 37 36 62
TNhap khac (rong) 1 0 0) 1 0
LN truéc thué 30 34 37 37 62
LN sau thué 24 27 29 29 50

LN CP thiéu s6 - - - - R

LN Cty me 24 27 29 29 50
EPS

TS ngan han 1,525 1,195 1,131 1,577 1,714
Tién va BT ngan han 607 426 371 734 773
Phai thu ngan han 203 96 160 287 288
Tén kho 677 625 565 530 621
TS ngén han khac 38 48 35 25 33
TS dai han 477 584 734 552 500
Phai thu dai han 6 5 4 5 6
TSCD 279 417 402 385 381
TS d& dang dai han 115 15 13 23 32
TS dai han khéc 44 51 49 50 48
Téng TS 2,001 1,779 1,864 2,129 2,214
Ng phai tra 1,385 1,131 1,164 1,558 1,594
No ngén han 1,383 1,130 1,163 1,557 1,593
Vay ngén han 854 811 889 1,058 1,218
No dai han 2 2 1 1 1
Vay dai han - - - - -
Vén chu s& hivu 617 647 700 570 620
Vén gop 465 465 465 465 465
LN chua phan phéi 122 149 221 68 118
Téng ngudn vén 2,001 1,779 1,864 2,129 2,214
% yoy DT 25% -11% 5% 15% 12%
Bién LN gop 13.6% 9.8% 11.3% 14.1% 17.7%
Lai vay/DTT 1.0% 1.5% 1.0% 1.1% 1.5%
CP ban hang/DTT 8.0% 2.3% 5.0% 7.4% 7.5%
CP QLDN/DTT 1.7% 1.6% 1.4% 2.1% 0.9%
Bién LN thuan 35% 51% 40% 3.7% 6.5%

BSC Research

BSC

DTT va LNST Q3/2018 lan Iwot dat 770 ty VND
(+11.64% yoy) va 50 ty VND (+106% yoy). LNST
tang do viéc tang gia ban 5% twr thang 5/2018 va
gia NVL gidm so véi 1H2018. Gia déng va chi
(chiém hon 60% trong chi phi NVL) da c6 xu
hwéng 6n dinh & mrc 2,400 USD/tAn (chi) va
2,700 USD/t&n (déng).

Bién LNG & mwrc 17.7%, cai thién so v&i mic
13.6% cung ky.

Chi phi tai chinh tang do (1) N¢ vay tang tai tro
cho SXKD, (2) 16 ty gia tang do DN phai nhap
NVL béng ngoai té.

Tién va DT ngén han I&n (45%) do DN trir tién dé
dung cho viéc di doi nha may.

Phai thu KH ting 42% yoy

Hang tbn kho gitr & mdc 6n dinh.

No ngén han tang 15% yoy dung dé tai tro' cho
HTK va phai thu ngan han.
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BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha niing thanh toé Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018

Hsb TT ngén han 1.10 1.06 0.97 1.01 1.08
Hsé TT nhanh 0.59 0.46 0.46 0.66 0.67
2. Co’ cdu von

TSNH/ TTS 0.76 0.67 0.61 0.74 0.77
TSDH/ TTS 0.24 0.33 0.39 0.26 0.23
Hsé No/ TTS 0.69 0.64 0.62 0.73 0.72
Hsé No/ VCSH 2.25 1.75 1.66 2.73 2.57
No ngén han/TTS 0.69 0.64 0.62 0.73 0.72
No DH/TTS 0.00 0.00 0.00 0.00 0.00
3. Nang lwc hoat dong

Vquay hang ton kho 3.6 3.9 3.8 4.0 3.9
Vquay phai thu 23.8 39.7 17.4 14.3 20.7
Vquay phai tra 18.4 19.7 16.2 13.9 19.2
Sb ngay HTK 100.1 93.7 95.0 91.3 92.8
Sé ngay phai thu 15.3 9.2 20.9 25.5 17.6
Sb6 ngay phai tra 19.9 18.6 225 26.3 19.0
ccc 95.6 84.3 93.5 90.5 91.4
4. Kha néng sinh loi

LNST/DTT (%) 3.5% 5.1% 4.0% 3.7% 6.5%
LNST/VCSH (%) 243% 21.1% 21.7% 17.7%  22.0%
LNST/TTS 7.6% 7.4% 7.1% 5.3% 6.8%
LN tlr HDKD/DTT 4.3% 6.3% 5.1% 4.5% 8.1%
5. M6 hinh DuPont (5 nhan td)

TTSIVCSH 3.08 2.85 2.81 3.32 3.41
DT/TTS 1.45 1.51 1.37 1.33 1.42
EBIT/DT 0.08 0.07 0.07 0.06 0.07
EBT/EBIT 0.90 0.87 0.86 0.81 0.83
18 rong/LNTT 0.75 0.78 0.83 0.80 0.80
6. Dinh gia

PE 15.8 15.4 13.7 16.5 14.4
PB 3.6 2.7 2.7 3.2 3.2
EPS 3,028 2922 2951 2371 2923
BVPS 13,271 14,423 15,056 12,271 13,346
7. Tang trwéng (%)

TTS 29% 6% 10% 5% 11%
No 14.3%  13.8% 23.6% -15.9% 0.6%
DTT 24.8% -11.0% 54% 148% 11.6%
LN gop 67.3% -66.5% 10.1% 18.1%  44.9%
LNST -23.8% -30.9%  41.4% -48.0% 105.5%
EPS

BSC Research

Kha nang thanh toan dwgc cai thién.

Co’ cau von:

Co cAu tai san & mirc 77% TSNH, 23% TSDH.
No' NH chiém co cu I6n do DN can phai tai tro
cho HTK.

Nang lwc hoat dong cai thién so véi cung ky.
Sé ngay HTK giam, CCC dwoc cai thién.

Kha nang sinh I&i cai thién hon so véi 2Q2018.
Do viéc tang gia ban 5% tr thang 5/2018 va gia
NVL gidm so v&i 1H2018

Chi s6 dinh gia ctia PAC hién dang cao hon so
V@i trung binh nganh (P/E trung binh nganh héa
chét trong nwéc = 7.9x)
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Phéan tich ky thuat B S C
11/16/2018

DPiém nhan ky thuat

- Xu hwéng hién tai: Tang gia trung han, tich Iy ngén han

- Chi bao xu huéng MACD: Giam xubng dwéi mic 0

- Khéi lvong giao dich: Gidm

- MA: Cac dworng MA20, MA50, MA100 cét nhau

Nhan dinh

PAC la cb phiéu thudc nhém nganh Phu tung 6 t6 dang trong xu hwéng téng gia trung han, tich Ity
ngén han. Hién tai, gia PAC dang hinh thanh mé hinh tiép di&n Flag, gia c6 phiéu lién tuc thir thach
vung gia 41.9, cho thay day 1a viing khang cw manh. Trong dot tang gia nay, PAC da lién tiép pha
qua céc dinh gia cii, cho thdy day la dot ting ctia séng day clia xu huéng cép 1, viing diéu chinh
tich Ity hién tai la xu huwéng cép 1I. Néu gia tdng pha 1én vung tich Ity nay két hop thém diéu kién
khéi lwgng giao dich tang, nhiéu khd nang PAC sé tiép tuc tang gia trung han.

Khuyén nghi Nha du tw c6 thé xem xét gia nhap thi treerng theo kich ban nhuw sau: Mirc gia vao
Iénh: 42.8 — Cut loss: 40.7 — Take profit: 46.83.

D6 thj ky thuat
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Tanzons BSC

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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