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MUA e SIS SIS SIS Gia giao dich

98.000 125.700

Gia muc tiéu 3 thang

Chién lwoc diu tw phit hop

Thich hgp cho diu tw ngéin han

Nganh 1én: Cong nghiép nang
Nganh hep: San xuét pin va ac quy

Téng quan: Cong ty C6 phin Pin, Ac Quy Mién nam la mét Cong ty c6 thanh tich hoat déng san xudt
kinh doanh tuong d6i 6n dinh. Hién tai Cong ty dang chiém 50% thi phan Viét Nam trong linh vyc san
xudt pin va dc quy. Ném 2009 Cong ty dat duoc két qua san xuét kinh doanh vuot tréi do ngudn
nguyén liéu déu vao (chu yéu la nhép khau ) giam gia manh. Dy kién ndm 2010 thanh tich hoat dong
san xudt kinh doanh cua Cong ty tiép tuc 6n dinh song kho ¢6 thé vuot trdi nhu nam nay.

Nhitng thong ké chinh (VND), truot 4 quy gan nhat

Gié cao 52 tuan 120.000 Beta 0.83 ROA 30.4%  Von diéu 16 165.000.000.000
Gid thip 52 tun 27.1900 EPS 2009F 11430 ROE 45%  Cb déng nha nuée 51%
Khéi luong lwu hanh 16.500.000  P/E 2009F 11 Don biy TC 1.45 Cb déng trong nudc 25.58%
Vén hoa( Ty VND) 1518 DIV 2009F 25%  Gid sb sach 25.000 C6 dong nude ngoai 23.42%
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Cac thong tin chinh
Khuyén Nghi: MUA

PAC la mpt Cong ty hang déu va dang chiém thi phin
[6n nhdt trong linh vic sin xuatpm va de quy tai Viét
Nam. Voi day chuyen san xudt hién dai va lpi thé quy
mo, PAC c6 thé c6 duoc gid thanh san pham twong doi
thdp hon cdc Cong ty cung nganh. Nam 2009, Céng ty
dat duoc két qua san xudt kinh doanh virot tréi so véi
cde nam trude do nguyén vit liéu dau vio giam kha
manh. Sang d‘en nam 2010, méc du khong con lpi thé
nay song trzen vong sdan xuat kinh doanh cia Cong ty
hika hen vén sé dat & mikc 6n dinh.

Nhirng diém séng:

Vi thé hang diu trong nganh PAC hién dang chiém

50% thi phan san pham pin va acquy tai Viét Nam.
PINACO 14 nha cung cap duy nhat san pham Pin RO3,
R6 cho cac cong ty dién tir ndi tiéng hién c6 nha may &
Viét Nam nhu SamSung, Daewoo, Hanel. Déi vdi san
phim dc quy Céng ty ciing la nha cung cip cho phin
16n c4c hing san xudt 6 t, xe may, ndi tiéng thé gisi
dang dat nha may ¢ Viét Nam nhu Ford, Daewoo,
Suzuki, Huyndai, Mercedes Benz.

Thi trudng tiéu thu sin phim con nhidu tlem ning:

Viét Nam hién dang ding thir 3 trén the gi6i vé lugng
ngudi st dung xe gdn may va c¢6 nhu ciu xe hoi ngy
mot gia ting. Didu nay tao nén thi truong tiéu thy san
phém ddy tiém ning ctia Cong ty.
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Nguén: TSC

Cac thong tin chinh

Trong nim 2010 nha may dcquy Pinaco Nhon
trach sé chinh thire di vao hoat dong nang cong
sut san xudt dcquy ciia Cong ty 1én gip 1.6 lin
hién nay. Diéu nay hira hen s& lam ting doanh thu
clia Cong ty lén mirc dang k& so v6i hién nay.

Nhiing diém tbi:

CoOng ty chiu sw canh tranh khong chi véi cac
cong ty trong nudc ma con ca voi cac Cong ty nudc
ngoai. Trong ndm 2006, Viét Nam da gia nhap
AFTA, thué nhap khéu giam xuéng con 5%, Cong
ty phai déi mat thém véi sy canh tranh tir hang
nhap ngoai.

Sw bién dong nguon nguyén vit ligu: 70% nguyén
vat lidu san xuét phu thudc vio ngudn nguyén vat
liéu nhap khau, chiu su tac dong cua cac yéu t5 nhu
gia nguyén liéu trén thé gidi, vé chinh sach ty gia,
chinh sach thuong mai ctia cac nudc xudt khau.
Trong giai doan 2005-2006, gi4 nguyén vat liéu
ting manh nhét trong vong hon 10 nim qua lam
tang chi phi san xuét.

Chinh sich ban hang néi 16ng: Nhim thic dy
tiéu thu san pham trong thdi gian qua Céng ty da
ndi long chinh sach ban héng bang cach cho céc
khach hang tra cham khién céc khoan phai thu gia
tang manh. Pidu nay chic chin lam gia ting rui ro
hoat dong cua Cong ty trong thoi gian toi.

Panh gia rii ro kinh doanh
Trung binh Cao

Dénh gid cua ching t0i dva trén can nhéc vé
bién dong thi trudng doi véi linh vue kinh doanh
va san pham cia cong ty trong vai nam tdi.

gia rii ro thanh khoan

Thip ITFIRGBIRANY Cao
Panh gia cua chung t6i dua trén sw can nhéc gia
tri giao dich trunh binh thuong xuyén trong quan
hé véi mirc vén hoa trén thi truong.
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Trung binh Cao
Panh gia cua ching toi dya trén su can nhéc sy
bién dong gi4 ciia chinh ¢b phiéu nay va trong
mdi quan hé véi chi sb thi truong.

S0 liéu tai chinh

DT Q1 Q2 Q3 Q4
2009E 283 346 334 372
2008 297 348 319 276
2007 174 221 265 327
2006 NA NA NA NA
2005 NA NA NA NA
LNST Q1 Q2 Q3 Q4
2009E 321 56.4 55.2 51
2008 11.6 18.8 30.8 16.4
2007 59 10.4 12.2 16.4
2006 NA NA NA NA
2005 NA NA NA NA
DT LNTT LNST  LNG

2009E 1337 223 195 387
2008 1241 90.6 7.7 241
2007 989 52.2 448 137
2006 NA NA NA NA
2005 NA NA NA NA
Margin  ROA ROE DIV

2009E 145% 31.8% 46% 25%
2008 6.2% 30% 45% 15%
2007 NA NA NA 0%
2006 NA NA NA NA
2005 NA NA NA NA

Xin moi doc muc “Khuyén cdo0” ¢ trang cuoi cia bao cdo nay.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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Company Update: Céng Ty C6 Phan Pin Ac quy Mién Nam (PAC) — MUA
TONG QUAN VE DOANH NGHIEP

KET QUA HOAT PONG SAN XUAT KINH DOANH

Trong nhiing nam qua, mac du chiu sy canh tranh cia cic san phim pin, dc quy trong va ngoal nude,

dic biét 1a cac san phdm nhép khau bang con dudng khéng chinh thirc, song bang nhiéu nd lyc ciia . Tru sé
minh, Cong ty da duy tri dugc vai tro chu dao trén thi truong trong nude va canh tranh ¢ hiéu qua 321 Tran Hung Dao, Quén 1,
v6i cac nhin hiéu nude ngoai khac. Udc tinh, Cong ty hién dang din dau thi truong ndi dia vé thi TP.H6 Chi Minh
phin va dat mic d tang truong doanh thu trung binh 12% / nim (giai doan 2002-2005) va ting

17.6% nam 2006. Telephone

. (08) 3920.3062 — 3920.3402
Sang dén hai nam 2007 va 2008 doanh thu ctiia Cong ty cé budc tang trudng vugt bac nho nhu cau

dbi V6i sdn pham 4cquy xe may ting rit manh tao thuan loi cho Cong ty da diéu chinh ting gia ban Email
san pham. Nam 2008 cua Cong ty dat mic doanh thu 1241 ty VND va muc loi nhuan la 77 ty VND pinaco@pinaco.com.vn
gan gap doi doanh thu va gap ba lgi nhuan ctia nam 2006

. . ~ . Web site
Sang dén nam 2009, suc tiéu thu san pham caa Cong ty van dugc duy tri & mic cao. Céc day chuyén WWW.pinaco.com.vn

san xuat caa Cong ty dang chay hét 100% cdng suét nham dap ng nhu cau cua khéach hang. Tiéu thu
tang manh khién lugng hang ton kho ciia Cong ty quy 3 nam 2009 giam manh so vé6i ddu nim. Theo
nghién ciru cua ching téi San lugng tiéu thy quy ting 17% so véi cung ki nam ngoai. Tuy nhién
doanh thu 9 thang ddu nam chi dat mic bang v&i nam ngoai do Pinaco di giam gia ban 15% so véi
ndm ngodi nhim ting sirc canh tranh,

Thi phén cua Pinaco mé rong tir 50% trong 2008 1én dén 55% cubi Q3 2008 (trong do6 4c quy xe tai
chiém 60-70% thi phan noi dia, 4c quy cho xe xe hoi chiém 40-50% thi phan, 4c quy cho xe may 30%
va 4c quy dan dung 30%). C6 thé néi rang Pinaco d3 rat thanh cong trong viéc cung cb vi tri dau
nganh ciia minh va chuan bj tot dau ra khi mé rong san xuit trong thoi gian toi.

CO CAU SO HU'U

Do Quy 4 thuong la quy cao diém tiéu thy san pham cua Cong ty dong thoi gia nguyeén licu déau vao
khéng c6 nhiéu bién dong, Ching tdi du phdng mirc doanh thu cua Cong ty trén quan diém than trong
1372 ty VND tuy nhién muc lgi nhuan sau thué s& giam xudng chi con khoang 51 ty VND. Can chi
y rang mirc doanh thu du phéng ciia Chiing t6i da bao gbm khoan 29 ty VND hoan nhédp dy phong
giam gia hang tdn kho ma Cong ty du dinh thyc hién trong Quy 4.

Nguyén nhan khién ching t6i du phéng loi nhuan sau thué Quy 4 caa Cong ty giam 1a do di&n bién
trén thi truong ngoai héi hién nay kha bét thuong va kha nang VND tiép tuc mat gia so véi USD la
rat cao. Diu nay s& anh huong dén gia thanh nhap khiu nguyén liéu cua Cong ty. Ching t6i dy
phong tinh hudng xiu nhit VND c6 kha ning s& mit gia thém 5% va diéu nay s& khién Cong ty phai
chiu thém mét khoan 16 tir chénh léch ty gia so véi Quy 3 1a 12 ty VND.

DU BAO KET QUA KINH DOANH 2010 SE TIEP TUC TANG TRUONG ON PINH

V6i vi thé vitng chic trong nganh va nhu cu tiéu thu san phim ctia Cong ty tai thi truong Viét Nam ® 86 hiru nha nude
van tiép tuc ting truéng dn dinh, ching t6i cho ring két qua san xuét kinh doanh ctia Cong ty trong B S¢ hitu cta nha ddu tw nudce ngoai
niam 2010 van s& tiép tuc kha quan. Tuy nhién nhiu kha ning loi nhuén cia Cong ty s& bi giam so S& hitu khic

véi nam 2009 do chi phi nguyén vat liéu nhiéu kha nang s€ tang trd lai. Bén canh d6 trong nam 2010
tré di Cong ty s& khong con dugce huéng muc vu déi thué 50% nita. Chung t6i cho ring Cong ty s& Nguon: www.hsx.org.vn
dat dwoc muc lgi nhuén sau thué khoang 113 ty VND trong nam 2010. Mic loi nhuén cua Cong ty s&

tang dén 1én trong cac ndm sau khi nha may dcquy Pinaco Nhon Trach di vao hoat dong trong Quy 4

nam 2010.

RUI RO TIEM AN.

Rui ro cht yéu khi ddu t vao PAC 1a bién dong gia nguyén vat lidu dau vao va bién dong ty gia
VNB/USD. Nhiéu kha ning trong cc nim tiép theo gia nguyén liéu chi s& tang tro lai lam ting gia
vén hang ban cua Cong ty. Bén canh d6 vai tinh trang tham huyt thuong mai 16n ctia Viét Nam hién
nay, nhiéu kha ning VND s tiép tuc mit gia so véi USD khién Cong ty sé& tiép tuc chiu cic khoan
thua 15 tir chénh 1&ch ty gia trong cac niam tiép theo.

PINH GIA CO PHIEU.

M0 hinh dinh gia: Chung ti dinh gia PAC dya trén phuong phép chinh la phuong phap so sanh PE
b6i 18 phuong phap nay thich hop cho nhitng du bao gia cb phiéu trong ngin han theo tinh thin cia
béan bao céo cap nhat Cong ty.

Gia dinh md hinh dinh gi4 so sanh PE: Chung t6i 1ay mirc PE ki vong 1a mirc 11 ( mirc trung binh
cua cac Cong ty hoat dong trong linh vuc Cong nghiép) EPS 1ay mure tinh trén loi nhudn dy phong
ctia ndm 2009 va s luong co phiéu binh quan s& luu hanh cudi ndm. Do Cong ty s& chia ¢b phiéu
thuong véi ty 18 25% vao cudi nam do d6 Ching t6i tinh toan muc c¢b phiéu binh quan luu hanh trong
nam 2009 tinh theo phuong phép binh quéin gia quyén 12 17.16 triéu c6 phiéu.

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Cic thong sé dw phong diu vao: Cin cir vao mirc gia ban san pham van tiép tuc duoc giit & mirc 6n
dinh nhu hién nay va gia nguyén liéu ddu vao van én dinh, Ching t6i cho rang doanh thu va bién loi
nhuan gdp ciia Cong ty trong Quy 4 van s& én dinh nhu trong Quy 3. Tuy nhién nhiéu kha ning Céng
ty s& phai chiu mot khoan chi phi tir chénh léch ty gia cao hon trong Quy 4 do VND nhiéu kha ning
s& mét gid so voi USD.

Két qua dinh gia: V6i cac gia dinh nhu trén ching t6i di dén két luan mirc EPS du kién trong nim
2009 sé 1a 11.430 VND/cp. V6i muce PE trung binh nganh 1a 11 ching t6i cho rang murc gia ki vong
ctia Cong ty trong nam 2009 s& 1a 125.700 VND/ cp.

KHUYEN NGHI MUA BAN.

Nhiéu kha ning PAC s& tro lai mirc gia twong (mg v6i gia tri that cia Cong ty khi thi truong qua giai
doan diéu chinh manh hién nay. Dy kién quy 4 ndm 2009 Céng ty s& dat dugc loi nhuan kha quan vao
khoang 51 ty VND loi nhuén sau thué. Dua trén quan diém diu tu ngén han thi véi mac 1gi nhuan dy
phéng ndm 2009 1a 195.ty VND thi gia ciia PAC hién nay 1a kha hép din. Chung t6i cho ring gia cta
Cong ty trong ndm 2009 s& sém dat mic 125.700 VND.

Khuyén nghi mua: tai mirc gia hién tai, voi khéi lwong 16n.

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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PINH GIA THEO PHUONG PHAP SO SANH P/E

Pon vi: VND

Sir dung chi s6 P/E ( Price/EPS)
Thu nhip rong nim 2009E (tri€éu VND)
Chi s6 P/E ki vong

Gia tri thi trlr(‘mi von ¢ aani nim 2090E 2,150,027,238,036

Gi4 (VND)

Gia tri ¢b phiéu PAC tinh theo phwong phap so sanh PE 1a 125.700 VND

195,457,021,640

125,733

Pon vi: VND

Téng doanh thu hoat dong kinh doanh 989,815,270,919 1,241,778,102,649 1,337,000,000,000 1,308,000,000,000 1,368,037,200,000
Cic khoén giam trir doanh thu 5,160,400 572,928,190 802,200,000 784,800,000 820,822,320
Doanh thu thuin 989,810,110,519 1,241,205,174,459 1,336,197,800,000 1,307,215,200,000 1,367,216,377,680
Gi4 von hang ban 851,896,666,025 999,709,581,283 948,700,438,000 993,483,552,000 1,039,084,447,037
Trong d6: Khau hao
Loi nhuén gop 137,913,444,494 241,495,593,176 387,497,362,000 313,731,648,000 328,131,930,643
Doanh thu hoat d9ng tai chinh 2,626,865,512 10,835,330,614 22,990,978,920 22,990,978,920 22,990,978,920
Chi phi tai chinh 35,187,227,115 85,498,079,632 77,480,510,950 77,480,510,950 77,480,510,950
Trong d6: Chi phi 1ai vay 8,223,084,363 6,109,875,092 4,986,119,551 4,986,119,551 4,986,119,551
Chi phi ban hang 42,151,831,698 59,257,690,682 82,894,000,000 81,096,000,000 84,818,306,400
Chi phi quan ly doanh nghiép 14,262,454,756 17,128,815,263 26,740,000,000 26,160,000,000 27,360,744,000
Loi nhuén thuén tir hoat dong kinh doanh 48,938,796,437 90,446,338,213 223,373,829,970 151,986,115,970 161,463,348,213
Thu nhap khac 4,101,785,314 225,065,705 323,755,917 - -
Chi phi khac 799,119,780 67,320,952 62,549,686 - -
Loi nhuin khac 3,302,665,534 157,744,753 261,206,231 - -
Loi nhuén hoic 18 trong cong ty lién két = = = = =
Téng lgi nhuin ké todn truge thué 52,241,461,971 90,604,082,966 223,635,036,201 151,986,115,970 161,463,348,213
Chi phi thué TNDN hi¢n hanh 7,392,263,668 20,670,308,966 28,178,014,561 37,996,528,993 40,365,837,053
Chi phi thué TNDN hodn lai (34,603,299) (7,836,962,073) - - -
Chi phi thué TNDN 7,357,660,369 12,833,346,893 28,178,014,561 37,996,528,993 40,365,837,053
Loi ich ciia ¢ dong thiéu sé - - - - -
Loi nhuin sau thué thu nhip doanh nghiép 44,883,801,602 77,770,736,073 195,457,021,640 113,989,586,978 121,097,511,160
EPS 11,430 6,666 7,082
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Khuyén cdo: Quan diém thé hién trong
bdo cdo nay la cua Phong Phdn Tich,
Khéi Phdn Tich va Tw Van Ddu Tw, CoNg
ty Chung khoan Thang Long. Nhitng lap
ludn thé hién quan diém trong bdo cdo
nay ciing c6 thé thay doi bat cir liic ndo
ma khéng can phdi béo truée. Cdc tac gia
da dwa vao nhitng thong tin tw nhitng
nguon duwoc coi la dang tin cdy, dix vy ho
ciing khéng kiém chimg mét cach dge lip
cdc nguon tin nay. Nhitng khuyén nghi
trong bdo cdo nay dirge hiéu la danh cho
nhitg nha dau tir quan tam t6i dich vu hé
tro dau te tai Céng ty Chitng khodn
Thang Long. Bdo cao nay ciing khong nén
diege coi ld co s dé dwa ra nhitng khuyén
nghi mua, ban hodc ding ky dau gid nao.
Bdo cao nay ciing khong nén dwoc phan
phdt thém todn bé hodc tirng phan di véi
muc dich nao. Khéng c6 bdt cir nhiing cdn
nhéc ndo duoc dua ra lién quan toi muc
tiéu dau tw, tinh hinh tai chinh hay nhu

cdu cu thé nao do cua nguoi nhdn.

© Bin quyén. Cong ty Chirng khoan
Thiang Long 2009, TAT CA QUYEN
PUGC PAM BAO. Ting phin hoic toan
bd béo cao nay khong duoc ché bién lai,
Iuu gift hodc phan phat bing bit cur hinh
thitc hay phuong tién gi ma khong duogc
phép ctia Coéng ty Ching khoan Thang
Long.

Mirc Khuyén Nghij
Mua Manh (5 sao): Chung t0i tin rang tong thu nhap mang lai tir viée _pém gift ¢6 phiéu trong thoi
han khuyén nghi dau tu ¢6 thé 16n hon 25% so véi muc gid tai thoi diém phat hanh bao cao. Ngay
phat hanh bao cao dugc hiéu la ngay trén trang nhat cua bao cao nay.

Mua (4 sa0): Chung t0i tin rang tong thu nhap mang lai tir viéc nim giit c¢d phiéu thoi han khuyén
nghi dau tu ¢4 thé dao dong trong khoang tir 10% - 25% so voi mirc gid tai thoi diém phat hanh
bao cao. Ngay phat hanh bao cao dugc hiéu 1a ngay trén trang nhat ciia bao cao nay.

Giir (3 sa0): Chung tdi tin rang téng thu nhap mang lai tir viéc ndm gitr ¢b phiéu trong thoi han
khuyén nghi dau tu c6 thé dao dong trong khodng tir 0% - 10% so voi mirc gid tai thoi diém phat
hanh bao cdo. Ngay phét hanh béo cdo dugc hiéu 1a ngay trén trang nhét ctia bao cao nay.

Ban (2 sao): Ching t6i tin rang téng thu nhip mang lai tir viéc nim giit ¢ phiéu trong thoi han
khuyén nghi dau tu c6 thé dao dong trong khoang tir (-15%) - 0% so véi muc gid tai thoi di€m
phat hanh bao cao. Ngay phat hanh bao cao dugc hiu 1a ngay trén trang nhat ctia bao céo nay.

Ban Manh (1 sao) : Chung t6i tin rang téng thu nhap mang lai tir viéc nim gitt ¢b phiéu trong thoi
han khuyen nghi dau tu c6 thé 16n hon (-15%) so véi muc gia tai thoi diém phat hanh béo cdo.
Ngay phat hanh bao cao dugc hiéu 1a ngay trén trang nhat ctia bao cao nay.

Tac gia

Hoang Céng Tuin

Email: Tuanhc@thanglongsc.com.vn

Tel: (844) 3726 2600 x 3118

San Phim
Béo c4o nay dugc viét va phan phdi boi Phong Phan tich, Khéi Phan Tich va Tu Van DPau Tu, Cong
ty Chung khoan Thing Long. Chung t6i hién dang cung cp cac san phim sau day:

Thang Long Express Thang Long Intel

e  Technical View e  Economic Insight
e Overnight Update e  Portfolio Strategies
e  Company Reports e  Economic Outlook

e Industry Reports

Téng 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha N6i
Dién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.
Chi nhanh: Téng 2, Toa nha PetroVietNam, 1-5 Lé Dudn, Q1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.

Tru sé chinh:

Phong GD:
- 14C Ly Nam Bé, Hoan Kiém, Ha noi

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
- 2 Tén Dirc Thing, Quén 1, TP H Chi Minh

Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.
-126 Hoang Qudc Viét, Quan Cau Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589
Giam déc Khdi Phén tich va Tu van PAu Tu: TS. Nguyén Trong Nghia
Ha ndi Office: DS Hiép Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, T6 Dirc Hai, Téng
Duy Son, Hoang Cong Tuén.
H6 Chi Minh Office:, Pham bang Manh Héng Lan, Nguyén Manh T, Nguyén Hoai An.
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