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Gia khuyén nghi 28,500

Gia dong clra 30,300

Upside -5.9%
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Gia khuyén nghi 35,000

Gia dong clra 30,100
Di¥ liéu thi trwong
C6 phiéu lwu hanh (mil) 46.4
V&n héa (VND. bil) 1,561
Gia cao nhat trong 52 tuan 45,000
KLGD trung binh 10 phién 21,066
S& hitu nudc ngoai 2.6%
C6 dong 16 (%)
Tap doan Hoéa chat Viét Nam 51.43%
The Furukawa Battery Co., Ltd 10.54%
Vietnam Holding Ltd 4.76%
FTIF — Templeton Frontier Markets 2.04%
Fund
Cong doan PAC 2.62%
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Téng quan céng ty: CTCP Pin Ac quy mién
Nam hoat dong trong linh viec c quy, pin.
Céng ty s& hitu hé théng phan phdi cd nudc
véi thi phan ac quy dat 40% tai Viét Nam.

BSC Research

BSC

KY VONG TU DI DO1 NHA MAY
Pinh gia

K&t thuc phién giao dich ngay 21/8/2019, PAC déng clra & murc
gia 30,100 VND; twong duong véi mic P/E fw la 8.2. Ching toi
khuyé&n nghi Theo ddi v&i gid muc tiéu |3 28,500 VND/cp theo hai
phuwong phap FCFE va P/E (ty trong 50/50).

Dw bao kinh doanh 2019

BSC du bdo ndm 2019 DTT va LNTT cuta PAC lan lugt dat 3,063 ty
(+3.3% YoY) va 215 ty (+10.1% YoY), twong tng vdi EPS 2019 dat
3,701 VND/cp.

Catalyst
. Vinachem thodi von
. Tang céng suat tlr nha may mai

RUi ro dau tw
. Canh tranh gay gat véi ac quy nwéc ngoai
. X ly viéc chdy nha may tai phan xuwdng Héa thanh

Cap nhat két qua kinh doanh

KQKD 1H.2019 ghi nhén téc do tang trwdng an twong nhé gia
kém thé gidi gidm manh khién chi phi dau vao gidam. PAC ghi
nhan doanh thu va lgi nhuan trwdc thué lan luot 13 1,586 ty
(+2.6% yoy) va 101 ty (+38 % yoy). Bién lgi nhudn gbp tang Ién
murc 15.2% so v&i cung ky 1a 12.7%.

Ac quy cho 6 t6 van chi&m ty trong chinh, chiém 85% téng doanh
thu. Pin chiém 10% doanh thu, con lai la cidc san pham khac. San
pham &c quy chi yéu van phuc vu cho 6 té tai thi trudng ndi dia.

Tién d6 dw an di d&'i nha may K& hoach di d&i nha may sang KCN
An Phudc d3 cé tir rat lau nhung hién tai, cdng ty van chua duoc
Vinachem phé duyét ké hoach dau tu.

Cong ty du kién tra cé tirc khong thap hon 15% cho ndm 2019,
thap hon murc cd tirc 20% ndm 2018. PAC ciling cho biét cong ty
s& can ddi gitra 6 tire tién mat va c6 tire co phiéu dé phu hop vdi
tinh hinh d4u tu cda doanh nghiép.
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KQKD 1H2019 ghi nhdn mirc ting tred'ng an twong. Trong 1H.2019, PAC ghi nhan doanh thu va Igi nhuén
trwde thué an luot 13 1,586 ty (+2.6% yoy) va 101 ty (+38 % yoy), tvong dwong hoan thanh 46.6% KH DT
va 55.5% KH LNTT. Trong dé, dc quy tiép tuc déng gdp ty trong chinh, chiém 85% doanh thu; pin chiém
10% doanh thu. Co cau ac quy khong thay déi nhiéu so véi cung ky, chl yéu st dung cho 6 t6 tai thj trudong
noi dia.

Co cau DT ac quy theo phwong tién Co cau DT ac quy theo thi
st dung trewong tiéu thu
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Ngudn: PAC

Dang chu vy, bién LNG trong Q2.2019 duoc cai thién kha tét, dat mirc 17.6% so vdi mirc 14.1% cung ky,
cht y&u do cong ty van duy tri duoc gid ban dau ra trong khi chi phi dau vao gidm: gia chi thé gidi giam
42.3% YoY, gia kém thé gidi giam 14.3% YoY. Bién ddng giam cua gia chi va km anh hudng bai viéc giam
téc cta nén kinh t& Trung Qudc, lam gidm nhu cau mua sdm 6 t6. Gia Bién dong cta bién LNG cla PAC
phan &ng kha nhay ddi véi bién dong cda gié chi va gia kém trong ky, do d6, BSC khdng ky vong murc bién
cao trong Q2.2019 cé thé 6n dinh trong dai han.

Bién LNG clia PAC va dién bién gia chi va gia kém thé gidi
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Ngudn: BSC Research

Trong ndm 2019, chiing tdi cho rang cong ty gap khé khan trong viéc tang san lwong ban hang do day
chuyén san xuat cli chti yéu dé san xuat cac san pham d3 thodi trao (3c quy nwdc), trong khi, day chuyén
s&n xuit cac san pham mai (3¢ quy khd: chi€m 27% cong suat Xi nghiép Ac quy Ddng Nai 2) lai khéng cung
cap du so véi nhu cau. Van dé nay cé thé mot phan dugc giai quyét khi cdng ty dau tw 100 ty dé bd sung
coéng suat cho day chuyén sdn phdm mdi ( du kién tang 10 — 15% cOng suat).

Chung t6i cho rang PAC |a méot doanh nghiép tiém nang (1) Nhu cau tiéu thu ac quy con nhiéu tiém ning
tang trwdng do ty 1é sir dung 6 t6 trén dau nguwai tai Vit Nam van thap va (2) Tang 80% cong suat sau
khi hoan tat xay dwng nha may. Tuy nhién, cdu chuyén clGa PAC 13 cdu chuyén dai han sau khi doanh
nghiép tié€n hanh di d&i va xdy dwng nha may mdéi trong giai doan 2020 — 2025.

(1)Tiém ning thj trworng 6 t6 va ac quy

Do san phadm ac quy cta PAC chl y&u phuc vu thay thé& cho xe 6 t6, ting trudng san lwong ban hang cla
cong ty sé gan lién vdi tdng trwdng tiéu thu 6 to tai Viét Nam. Theo s6 liéu tir OICA, s6 lugng 6 to trén
1,000 nguwdi dan tai Viét Nam trong ndm 2015 & murc thap khi so sdnh v&i cdc nuwdc trong khu vire. BSC ky
vong tiém nang tang trudng tir thi trudng 6 t6 cling s& kéo theo ting trudng doi véi nhu cau sdn pham ac
quy.

S6 lwong 6 t6 trén 1,000 nguoi S6 lwong 6 to trén 1,000 nguwei
nam 2015 cua Viét Nam
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(2) Cap nhat ké hoach di d&i va xay dwng nha may méi

K& hoach di doi nha may sang KCN An Phudc d3 cé tir rat lau nhung hién tai, cong ty van chua dwoc
Vinachem phé duyét ké hoach dau tu.

Vé vén dau tw Cong ty du kién tdng von dau tuw cho viéc di d&i nha may cii va mé réng cong suat khoang
1,500 ty (chwa tinh chi phi dén bu), gidi ngdn trong giai doan 2021 — 2025.

Vé ké hoach di d&i nha may PAC d3 thanh todn 180 ty tién thué dat tai KCN An Phudc. Viéc xay dwng nha
may s& ti€n hanh sau khi Vinachem phé duyét KH. Cong ty du kién cdng sudt nha may tai KCN An Phuéc
s& dat 3.6 triéu kwh (+80% so vdi cong suat hién tai).
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PAC - Céng ty C3 phan Pin Ac quy Mién Nam - Tich liiy

- Xu hudng hién tai: Tich Iy

- Chi bdo xu huéng MACD: Phan ky am,

- Chi bdo RSI: Vung qué bdn, RSI ¢6 xu hudng gidm kéo dai.

Nhan dinh: PAC la mét c6 phi&u midcap dang ndm trong xu hudng diéu chinh ngan han sau khi cham
ddy tai mre gia 33. Thanh khodn cling kha tiéu cyc, ndm duwdi mirc trung binh 20 phién. Didu nay cho
thay kha ndng gidm diém van con, tuy chi bao RSI d3 ¢ tin hiéu Oversold. Ngudng hd tro tai ngudng gia
33. Nguwong khang cy tai ngudng 37.5 va 39.5.

Khuy&n nghi :Nha dau tv cé thé theo ddi chd thanh khoan cai thién va mua vao tai mirc gid 35.2 vdi gia
muc tiéu 36.65, va cat 16 néu cb phi€u mat ngudng 33.7.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019

Doanh thu thuan 798 770 669 761 825
LN gop 112 136 86 96 145
DT tai chinh 12 13 15 13 12

CP tai chinh (13) (22) (14) (16) (18)
Li vay 9) (11) (16) (15) (16)
CP ban hang (59) (58) (15) (37) (69)
CP QLDN (17) 7 (14) (11) (14)
Lﬁi/ls HDKD 36 62 59 46 56
TNhap khac (rong) 1 0 1 (0) 0
LN truéce thué 37 62 60 46 56
LN sau thué 29 50 48 36 45
LN CD thi€u s6 - - - - -
LN Cty me 29 50 48 36 45
EPS 529 989 876 778 787
TS nga“'m han 1,577 1,714 1,558 1,476 1,595
Tién va BT ngén han 734 773 738 659 770
Phai thu ngén han 287 288 119 242 281
Tén kho 530 620.65 650 532 513
TS ngan han khac 25 33 50 44 31
TS dai han 552 500 713 700 695
Phai thu dai han 5 6 8 7 7
TSCD 385 381 542 524 576
TS d& dang dai han 23 32 80 86 27
TS dai han khac 50 48 51 50 53
Téng TS 2,129 2,214 2,271 2,176 2,290
No phai tra 1,558 1,594 1,673 1,540 1,649
No ngén han 1,557 1,593 1,616 1,438 1,565
Vay ngén han 1,058 1,218 1,256 1,090 1,120
Ne¢ dai han 1 1 57 103 85
Vay dai han - - 56 101 82
Vén chl sé& hiru 570 620 598 636 641
Vén gép 465 465 465 465 465
LN chua phan phéi 68 118 96 134 92
Téng ngudn vén 2,129 2,214 2,271 2,176 2,290
% yoy DT 14.8% 11.6% 24.6% 4.4% 3.4%
Bién In gop 14.1% 17.7% 12.8% 12.7% 17.6%
L&i vay/DTT 1.1% 1.5% 2.4% 1.9% 1.9%
CP béan hang/DTT 7.4% 7.5% 2.2% 4.8% 8.3%
CP QLDN/DTT 2.1% 0.9% 2.0% 1.5% 1.7%
Bién In thuan 3.7% 6.5% 7.1% 4.8% 5.4%

BSC Research

BSC

Bién LNG dat 17.6%, tang manh so
véi mirc 14.1% cung ky do chi phi dau
vao (gia chi, gid kém) déu giam so véi
cung ky.

Vay ngan hang ngin hang ting déu
lam tdng ap lyc chi phi I3i vay cho
PAC.

Khoan phai thu cla KH khac ting
manh trong 2 quy dau nam. Tuy
nhién, BSC cho rang viéc ting khoan
phai thu la tinh th&i vu cho hoat dong
cla cong ty.

Céc khoan vay chiu 13i suat 5.4% - 7%
déi véi VND, phuc vu cho vén luu
dong.

Céng ty cling c6 khoan vay USD trj gia
khodng 365 triéu VND, vdi 3i suit
3.6% - 4.9%
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MOT SO CHi TIEU TAI CHINH CO BAN

Q2 2018 Q32018 Q42018 Q1 2019 Q2 2019
1. Kha nang thanh toan
Hs6 TT ngdn han 1.01 1.08 0.96 1.03 1.02
Hs8 TT nhanh 0.66 0.67 0.53 0.63 0.67
2. Co cduvén
TSNH/ TTS 0.74 0.77 0.69 0.68 0.70
TSDH/ TTS 0.26 0.23 0.31 0.32 0.30
Hs& Ng/ TTS 0.73 0.72 0.74 0.71 0.72
Hs& Ng/ VCSH 2.73 2.57 2.80 242 2.57
No ngén han / TTS 0.73 0.72 0.71 0.66 0.68
No DH / TTS 0.00 0.00 0.03 0.05 0.04
3. Nang lyc hoat dong
Vquay hang tén kho 4.00 3.93 4.19 4.83 4.52
Vquay phai thu 14.33 20.75 32.48 15.12 13.59
Vquay phai tra 13.89 19.19 15.43 16.54 16.39
S8 ngay HTK 91.3 92.8 87.0 75.5 80.8
S8 ngay phai thu 25.5 17.6 11.2 24.1 26.9
S8 ngay phai tra 26.3 19.0 23.7 221 22.3
CCC 90.5 91.4 74.6 77.6 85.4
4. Kha nang sinh 10i
LNST/DTT (%) 3.7% 6.5% 7.1% 4.8% 5.4%
LNST/VCSH (%) 17.7% 22.0% 25.1% 24.4% 29.4%
LNST/TTS 5.3% 6.8% 7.6% 7.6% 7.9%
LN tir HDKD/DTT 4.5% 8.1% 8.8% 6.0% 6.8%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 3.32 3.41 3.25 3.03 3.65
DT/TTS 1.33 1.42 1.43 1.39 1.34
EBIT/DT 6.1% 7.2% 8.1% 8.5% 9.3%
EBT/EBIT 81.5% 82.6% 81.7% 80.0% 79.4%
1di rong/LNTT 80.1% 80.1% 80.0% 79.8% 79.8%
6. Dinh gia
PE 18.81 13.14 11.18 10.35 -
PB 3.63 2.88 2.94 2.65 -
EPS 0.75 0.63 0.60 0.56 -
BVPS 15.11 10.87 9.82 9.15 -
7. Tang trudng (%)
TTS 5.5% 10.6% 27.7% 16.7% 7.6%
No¢ 16.2% 15.1% 47.9% 32.3% 5.8%
DTT 14.8% 11.6% 24.6% 4.4% 3.4%
LN gop 18.1% 44.9% 63.2% 17.0% 29.1%
LNST -48.0% 105.5% 74.9% 22.8% 52.7%
EPS -52.5% 105.6% 62.5% 22.9% 48.8%

BSC Research

BSC

Hé s thanh toadn ngan hang van &

mtc an toan.

C4c chi s6 vé ning lyc hoat dong

déu xau di trong quy 2.

Hau hét trong cac quy, mirc dinh gid
P/E cla PAC tuong duong vdi mirc

P/E trung binh nganh.
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Khuyén cdo str dung

Ban bdo cdo nay ctia Céng ty C6 phan Chirng khodn Ngan hang Dau tw va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat dong clia doanh nghiép ciing nhw dién bién
thi trwong clia ¢6 phi€u clia doanh nghiép. Bao cdo nay khéng duwoc xay dwng dé cung cap theo yéu cau cla
bat ky t6 chirc hay ca nhan riéng & ndo hodc cac quyét dinh mua ban, ndm gitt chirng khoan. Nha dau tw
chi nén sir dung cac théng tin, phan tich, binh luan cla Ban bdo cdo nhu 13 ngudn tham khdo trudc khi dua
ra nhi*tng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
cdo nay duogc dua trén nhitng ngudn dit liéu dang tin cay. Tuy nhién Céng ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khong ddm bao rang cac ngudn thaong tin nay 1a hoan toan chinh
xac va khéng chju bat ky mot trach nhiém nao daéi véi tinh chinh xac cla nhirng thong tin duwoc dé cap dén
trong bdo cdo nay, cling nhu khdng chiu trach nhiém vé nhirng thiét hai déi véi viéc sit dung toan b hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh dugc d@ cap trong béo céo
nay dya 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 d6i ma khdng can bdo trwdc. Ban bao cdo nay c6 ban quyén va la tai san cla
Céng ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
d&i, in an ma khéng cé sy déng vy clia BSC déu trai luat. Bat ky ndi dung ndo cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thie ndo hoic (i) dwoc cung cdp néu khéng
duoc sy chap thuan clia Cong ty C6 phan Chirng khoén BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang V&i, Hoan Kiém, Ha Noi
Tel:  +844 39352722

Fax:  +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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