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Panh gia chung ciia nganh SX Pin va Ac quy tai Viét Nam

= Niam 2012 thi truong noi dia tiéu thy rat khé khan, cau tiéu thy Pin va Ac quy tai Viét Nam syt giam
do tdng ciu cua toan bd nén kinh té giam. Nhu cau 4c quy truyén thong bi thu hep, trong khi do6 thi
truong boc 16 su canh tranh gay gat, khe ha trong khai b4o hang nhap khau tao diéu kién dé cho Ac
quy ngoai nhap tran vao tao chd ding & thi treong Viét Nam, trong nudce cling xuat hién thém doanh
nghiép san xuat Ac quy méi tham gia thi truong khién cho ngudn cung cang thém dur thira.

= Pé ddi pho veoi stic cau giam sit, hau hét cac hang Pin va Ac quy da ddy hang ra thi treong bang moi
gia, bén canh d6 1a chi truong ding chiét khau khuyén mai cao dé can ddi khi gia nguyén vat ligu
giam, da tao nén lan séng khuyén mai trién mién. Két qua 1a chi phi ban hang bugc phai ting cao, day
ciing 1a tién @& kho cho thoi gian sip t6i khi gia nguyén vat liéu bat dau tang tro lai.

»  Khuynh huéng tiéu ding da chuyén sang sir dung cac loai Ac quy mién bao dudng, c6 mau ma ching
loai da dang dung cho xe doi mai. Trong khi d6, cac Cong ty san xuat ac quy trong nuéc hién nay cha
yéu 1a ic quy chi axit truyén théng, ¢ nat hé thoat khi doc hai trong qué trinh st dung; c6 quy mé vira
va nho, thiét bi kha cii, lac hau, khong dong bo nén chit lwong 4c quy con bi han ché. Trong khi do, 4c
quy kin khi khong bao dudng cé nhiéu tinh ning wu viét hon nhu ciu tric binh kin, khdng bi ro i,
khong phai thuong xuyén kiém tra trude trong qua trinh sir dung, tudi tho cao gap 2 1an 4c quy chi axit,
kha ning phuc hdi nhanh sau khi phong dién. Hién nay, & cac nudc phat trién nhu My, Nhat, Anh,
Phép di sir dung hau hét loai 4c quy kin mién bao dudng nay, riéng d6i voi cac nudc dang phat trién,
ty 18 sir dung it hon. Mic du sy chuyén hudng san xuat cac san phdm méi trong thoi gian mot vai nim
tro lai ¢y nhung san pham dua ra thi truong chwa nhidu va chua di chiing loai da 1am giam co hoi béan
hang.

Phin tich HP.SXKD ciia CTCP Pin va Ac quy Mién Nam (PAC — HOSE)

1. Thong tin co ban:

= Tién than 1a Cong ty Pin 4c quy Mién Nam thanh lap vao ngay 19/04/1976. Nam 2004 chuyén sang
hoat dong theo mé hinh ¢6 phan. Hién tai, PAC c6 hai nha may san xuit ac quy tai Bong Nai va KCN
Tan Tao (TP.HCM) va 1 co sé san xuét pin tai Gia Phi, Q6. San pham chinh caa céng ty gom 2 mang
chinh:
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1. San xuit dc quy: Pay 1a dong san pham chu dao déng gop chinh vao doanh thu(85%) véi cac dong
san pham 1 ic quy xe hoi, ¢ quy xe tai, de gan may, 4c duy dan dung voi cac thuong hiéu: Pong Nai,
JP, Pinaco, Sakura. Trong d6, 4¢ quy phuc vu cho cac phuong tién van tai gdm hai nhém phan theo thi
truong tiéu thu do 1a Ac quy cho thi trudng thay thé va Ac quy cho céc nha san xuét, ché tao 6 td, md
t6 (OEM).

2. San xuét Pin: 1a san pham truyén thong cia PAC véi mic dong gop chiém khoang 15% vao co cu
doanh thu gom céc thuong hiéu nhu: Con O, Super, X power.

V& co cau doanh thu, thi phan cua PAC cha yéu 1a san xuét tiéu dung cho thi trudng noi dia chiém
85% tong doanh thu cua Cong ty, thi phan xuat khau chi chiém khoang 15% doanh thu va thi trudng
cha yéu 1a cac nuée dang phét trién nhu: Campuchia, Trung Pong, Nam Phi, Ai Cap...

70% ngudn cung cap nguyén liéu dau vao cua PAC phai nhap khau do d6 chénh léch ty gia anh hudong
rat 16n dén hoat dong kinh doanh cua Cong ty.

Vi thé cong ty trong nganh:

Khai nguon cua PAC 1a doanh nghiép Nha nuéc véi 37 nam hoat dong do d6 cong ty co vi tri ding
dau nganh san xuat Pin va Ac quy tai Viét Nam véi thi phan chiém khoang 45% thi phan Ac quy noi
chung. PAC la doanh nghiép c6 ning luc san xuét dimg dau trong nganh trong dé san pham Ac quy
dat 1,8 triéu KvWH/nam, ddi voi san pham pin dat 600 triéu vién/nam. Trong d6, mang thi truong thay
thé 4c quy xe tai chiém khoang 60-70% thi phan, xe hoi khoang 40% thi phan, xe may va ic quy dan
dung mdi mang chiém khoang 30% thi phan ting loai. Riéng thi truong OEM (cung cap cho c4c nha
SX ché tao 6td, motd), PAC chiém khoang 80% cho cac hang 6 t6 xe may san Xuat trong nudc nhu:
Ford, Daiwoo, Huyndai, Suzuki...

Tuy nhién, trong nhitng nim gan day PAC phai d6i mat véi sy canh tranh khdc liét cua cac cong ty
cung nganh nhu Tia Sang, Vinh Phi, Globe(dai loan), GS (Nhat Ban)...

Hoat ddng SXKD trong nhirng nim gan day:
Nhu ciu thi truéng sut giam manh:

Nam 2012, do strc cau tiéu thu Pin va Ac quy suy giam cing chiéu vai tong cau caa nén kinh té khién
nhu cau tidu thu dc quy 6 t6 vA xe may san xuit mai thu hep, doanh thu cua PINACO dat 1.870 ty
dong giam 5,5% so v&i nam truéc. Tuy nhién, voi myc tiéu mudn giir viing thi phan, PAC da ting
chiét khau thay vi giam gi& ban, mot phan d6i pho véi strc cau giam sdt va sy canh tranh khoc liét caa
cac hang trong nudc da khién chi phi ban hang ting manh(+23%) so véi 2011 khién lgi nhuan sau thué
giam -34% so véi cung ky. Bén canh do, chi phi khau hao nha may Dong Nai 2 cao do dau tr moi
nhung chua phat huy duoc hét cong suit, 1am ting gi4 thanh, anh huéng dén hiéu qua va kha ning
canh tranh ctua Cong ty.

Poi voi san pham ic quy: Tinh hinh suy thodi kinh té Viét Nam trong ndm 2012 da lam giam nhu cau
tiéu thu acquy 6 t6 va xe may, ca nhu cau lap mai lan thay thé. Cu thé, doanh thu dc quy cho xe 6 to da
giam 112 ty dong, doanh thu ac quy cho xe may giam 41 ty dong trong nam, twong tng giam 10,2% va
15,5% so v&i nam trudc.
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= P6i v6i san phadm pin: Thi trudng tidu thu ndi dia déi véi san phdm nay khé 6n dinh qua cac nam. Pin
Con O hién dugc nhiéu Cong ty lap rap dién tir tai Viét Nam str dung kém theo san pham cta ho nhur:
Belco, Daewoo-Hanel, Chau-Electronic, Viettronics Tan B.nh (VTB), Tién Dat, Maseco,... HDQT dit
ra muc tiéu duy tri san xuét pin bén viing, ¢ gang giir nang luc san xuat pin dat 250 tri¢u vién/nam.

% Anh huéng tir bién dong gia nguyén liéu dau vao:

= Nguyén li¢u dau vao ciia PAC dén hon 70% 1a phai nhap khau do d6 bién dong ting gia nguyén liéu
cling nhu anh huéng cua ty gia tac dong rat 1n dén loi nhuan gop va bién loi nhuan cua PAC trong
thoi gian qua. Ngudn nguyén liéu chinh dé san xuit Pin va Ac quy 1a Chi va Kém khi gia hai kim loai
nay trong xu hudng ting 1én da khién hiéu qua kinh doanh ciing nhur lgi nhuan cia PAC giam dan.

= Bién loi nhuan cua PAC ting manh trong nim 2009 (khi gia Chi va K&m tao day vé mirc thip nhét) va
giam dan trong nhimg nim gan day khi gia Chi va K&m nhap khau c6 xu huéng ting trd lai. Bén canh
do, yéu tb ty gia ciing 1a mot trong nhitng nguyén nhan chinh 1am bién loi nhuan giam manh dién hinh
trong nam 2011 khi 15 chénh léch ty gia hach toan 1én toi 51,85 ty dong.

=  Tap doan nghién ctru chi va k&m qudc té (ILZSG), nhu cau chi toan cau trong nam nay du kién s& ting
4,8%, |1&n 11,09 tridu tan, trong khi d6 nhu ciu k&m ting 5,2% 1én 12,98 tridu tin. Dy bo gia Chi va
K&m thé gidi tiép tuc s& co bién dong ting trong nim 2013 tao &p luc ting chi phi gia voén dau vao véi
PAC trong khi gia dau ra kho c6 thé diéu chinh dwoc nhiéu s& khién bién loi nhuan cua PAC tiép tuc

sut giam.
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% Trién vong kinh doanh 2013:

»  Doanh thu 6 thang dau nim 2013 ctia PAC dat 879,9 ty dong, ting truéng nhe 7% so véi cung ky nho
su ting truéng tro lai cua thi truong ndi dia khi Cong ty da chu dong tiang chiét khau cho cac dai ly
nhdm ddy manh ban hang trong khi gan nhu giit nguyén gia ban san pham. Doanh thu ting chu yéu
nho san lugng dong dc quy mién bao dudng ting cung véi su dong gop cua hop ddng OEM cho Honda
tir quy 11/2013. Nhin chung su gia ting nay 1a mot su khich 18 16n trong béi canh kinh té suy giam va
tiéu thu 6 td va xe may méi giam manh.

= Tuy nhién, loi nhuan gop va bién LN gop giam nhe do gia chi dua vao san suét binh quan 6 thang dau
nam ting khoang 10% so véi cung ky. Trong khi gia chi thé gisi binh quin 6 thang diu nam dat 2.172
USD/tan tang khoang 7% so Véi cling Ky nim ngoéi.
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= Trong cic thang dau nim 2013, 13i suat cho vay giam manh khién Cong ty gia ting dugc lgi nhuan
song c4c yéu té co ban nhu doanh thu, chi phi gia von, chi phi ban hang va chi phi quan ly van khéng
c6 su tién trién nao rd nét do do6 loi nhuan caa Cong ty van & muc thap.

= Chung t6i cho rang PAC nhiéu kha ning s& dat mac loi nhuan trudc thué kha quan trong nim nay,
khoang 66 ty VND va muc EPS du kién khoang 2.481 VNB/CP. Véi sy ky vong cho mirc do ting
truong loi nhuan khéng cao (chi khoang 2-5%/nim) song lai ¢d sic khoe tai chinh 1anh manh va su 6n
dinh, mtc PE ky vong cho PAC tir 6 d&én 7 (van thap so véi binh quan nganh), gia hop ly cua PAC 1
16.000 -17.300 VND/cp.

3. Panh gia tai chinh

Doanh thu:

Doanh thu ciia PAC ¢6 sy chiing lai va suy giam trong 2 nim gan ddy do ba yéu t co ban. The nhdt, nén kinh
té kho khin va tdc do ting trudng kinh té suy giam khién lwong tiéu thu 6 t va xe may méi giam manh anh
huong truc tiép téi san luong tiéu thy ac quy danh cho 6 td va xe may. Tha# hai, trong bdi canh nhu cau 4c quy
truyén thong bi thu hep, Cong ty lai phai canh tranh khac nghiét véi nhiéu déi tha manh ca trong nudc va nude
ngoai. The ba, nhu cau 4c quy xe gan méy chuyén sang 4c quy kin trong khi san pham 4c quy kin cia Céng ty
méi duoc tung ra con thiéu chung loai va chua tao duoc vi thé trén thi tredng nén tidu thu chwa manh. Boi véi
nganh Pin, san luong tiéu thu cia Cong ty kha on dinh song khong cé ting truéng do cac san pham pin caa
Cong ty dang yéu thé so véi cac san pham nhap ngoai va thi trudng ciing di bio hoa véi mirc ting truong hang
nam thap.

Poi V6i san pham dc quy: Doanh thu noi dja cia PINACO di chiing lai va suy giam do kinh té suy thodi,
tong cau tiéu dung 6 t0 xe may giam sit va xu hudéng tiéu ding cac san pham ac quy c6 thay doi. Hoat dong
tidu thu san pham cua Cong ty cd bi dong trudc su thay di tir thi trudng va su bién dong caa kinh té, ddng thoi
su tac dong ap luc tir chi tiéu duoc giao cao hon kha ning hap thu cua thi truong.

Poi véi san pham pin: Thi truong tiéu thy noi dia ddi voi san pham nay khé 6n dinh qua cac nam. Pin Con O
hién dugc nhidu Cong ty l4p rap dién tu tai Viét Nam sir dung kém theo san pham caa ho nhu: Belco, Daewoo-
Hanel, Chau-Electronic, Viettronics Tan B.nh (VTB), Tién Dat, Maseco,... Tuy nhién trién vong tang trudng
khong cao do chét lugng khong sanh duoc véi cac thuong hiéu nhap ngoai va thi truong béo hoa.

Thi trudng tiéu thy san pham cua Cong ty hién nay van chu yéu la thi treong noi dia, chat hep da bio hoa (doi
véi san pham ic quy cho xe may va pin) do d6 Cong ty rat khé gia ting doanh thu néu khéng cai thién dugc
ndng lyc canh tranh cua san pham dé chiém linh thém thj phan. Ching t6i nhan thdy, céc san pham cua Cong
ty ¢ phan 1ép vé so véi céc san pham nhéap khau nudéc ngoai vé thuong hiéu. Cong ty cling khong cho thiy su
nang dong va doi méi chat lwong san pham ddi véi san pham pin. San pham ac quy Kin cho xe may va 6 6 da
dugce Cong ty dau tu xong chua chiém duoc vi thé thi truong dang ké va c6 loi thé canh tranh rd rét véi cac san
pham cuing loai.

Chng t6i cho rang trong mot hai nam t6i, dong gop chu yéu cho doanh thu ciia Cong ty s& van la cac san
pham pin va 4c quy kin cho & td va xe may. Chang tdi cho rang dc quy danh cho xe may chu yéu s& ding cho
nhu cau thay thé ( do lugng xe mai s& giam khi thi truong da bio hoa). Ac quy danh cho 6 t6 ciia Cong ty s&
phai canh tranh quyét liét véi cac san pham trong va ngoai nudc. Ching tdi cho ring doanh thu trong nhiing
nam t6i ciia CONg ty s& ting trudng Vi toe do thip (chi khoang 2 — 5%/nam).
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Doanh thu hai quy dau nam 2013 cia PAC di c6 su ting trudng nhe 7% so véi cing ky nho Cong ty da cha
dong tang chiét khiu cho cac dai ly nham ddy manh béan hang trong khi gan nhu giit nguyén gia ban san pham.
Nhin chung sy gia ting nay 1a mét sy khich 18 1on trong bbi canh kinh té suy giam va tiéu thu 6 t6 va xe may
mai giam manh.

Total Revenue 2008 2009 | 2010 2011 2012 avesy [0
PAC 1,241.21 | 1,304.78 | 1,665.81 | 1,978.85| 1,800.47 | 1,598.22 | 2%
Industrial Goods &

Services 524.97 | 490.12 | 619.78 | 737.28 733.76 | 611.19

%A diff of indus 136% |  166% 169% 168% 145% 161%
Revenue Growth 2009 | 2010 2011 2012  avedy

PAC 5.1% 27.7% 18.8% -9.0% 13.6% | 7
Industrial Goods & 205
Services -6.6% 26.5% 19.0% -0.5% 11.3%

%D diff of indus -177% 5% -1% 1792% 20%
Loi nhuén:

Loi nhuan caa PAC suy giam déu trong 4 nim gan ddy va chi ting nhe trong 2 quy ddu nim 2013 so véi cling
ky. Nguyén nhan chii yéu van 12 tiéu thu san phdm suy giam do canh tranh &c liét va thi truong bdo hoa (dau
hiéu rd rang xuat hién tir nam 2012). Lai suat trong cac ndm 2011 va 2012 ting cao cong thém chi phi ban
hang tang do phai tang chiét khau cho céc kénh phan phdi trong khi gia ban khong ting da khién lgi nhuan suy
giam rat dang ké.

Trong cac thang dau nim 2013, 14i suat cho vay giam manh khién Cong ty gia ting duoc lgi nhuan song cac
yéu té co ban nhu doanh thu, chi phi gia vdn, chi phi ban hang va chi phi quan ly van khong c6 su tién trién
nao rd nét do d6 loi nhuan caa Cong ty van & mic thap.

Gia nguyén liéu dau vao (nhu chi, k8m) ting nhe tro lai trong 6 thang dau nam 2013 cing vai chi phi khau hao
nha may méi di vao hoat dong khién chi phi gia von tiép tuc ting so véi cuing ky. Ty trong Gia vén/doanh thu
6 thang dau nam dat 81,1% ting so véi mirc 79.6% cua cing Ky nim ngoéi.

Chung tdi nhan thay trién vong loi nhuan caa Cong ty s& kha quan hon nam 2012 song khong nhiéu khi 1ai suat
cho vay giam manh va vay ng cua Cong ty ciing giam. Tuy nhién, c&c chi phi trung gian cua Cong ty khdng c6
sy cai thién dang ké do 4p luc canh tranh va tién luong gia ting khién chi phi ban hang va quan Iy van ting.

Nhin chung, Ching toi khéng ky vong Cong ty c6 su tang truong dang ké song cho rang Cong ty s& on dinh
trong ndm nay va cic nim sau nhd cac san pham 4c quy van c6 nhu cau 6n dinh.

Chung t6i du phong lgi nhuan sau thué cia PAC sé ting nhe so voi 2012 nho 14i suat giam va vao khoang 66
ty VND trong nim 2013. Tuy nhién, chung t6i luu ¥ cac nha dau tu rang trién vong ting truéng loi nhuan
trong cac nam tiép theo 1a kho khin hon do 13i suat cho vay duoc dénh gia 1a da cham day.
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NI / Profit

2008 \ 2009 \ 2010

2011

2012

ave 5y

10

PAC 77.77 147.76 130.24 96.86 61.06 102.74 2%
Industrial Goods &

Services 27.51 41.48 38.81 31.30 27.56 31.90

%A diff of indus 183% 256% 236% 209% 122% 222%

Chung t6i danh gia lgi nhuan cua Cong ty trong cac nam téi s& khdng cai thién nhiéu va tham chi c6 thé suy
giam néu Cong ty khong c6 duoc giai phap dot pha nham ting sic canh tranh cho cac san pham ciia minh so
Vi céc san pham ngoai nhap trén thi truong dic biét 1a 4c quy danh cho 6 t6.

Hiéu qua quan ly:

ROA va ROE cua PAC bi suy giam déu trong bon niam tré lai day do cac kho khian chung cua nén kinh té
khién tiéu thu xe may va 6 t6 mai giam dan téi tang truong tiéu thy ac quy giam song ciing mot phan do sirc
canh tranh ciia cac san pham 4c quy cia PAC kém dan tgi Cong ty khong thé tang gia ban trong khi phai ting
chi phi ban hang (ting chiét khau) nham gitr hé thong phan phdi. Biéu nay khién cho loi nhuan bién cia PAC
giam déu dan trong 4 ndm lién tuc va xu hudng nay van chwa c6 dau hiéu dung.

Bén canh d6, mat bang l4i suat ting cao trong cac nam 2011 va 2012 khién chi phi 13i vay ting vot ciing khién
hiéu qua sinh 151 giam. Trong nam 2013 va cc nam sau nhiéu kha ning 13i suat s& 6n dinh lam giam ap luc 1én
Cong ty.

Quy mo tong tai san caa Cong ty ting 1én trong cac nam gan day do cac khoan dau tu tai cac day chuyén san
Xuat pin va nha may mm nang cong suit nha may ac quy Dong Nai 2 tir 300.00 KWh/nam Ién
600.000kwh/nam va quyét dinh dau tu bd sung day truyén lap rap binh dc quy kin khi (VRLA) xe gin may
cung cap cho Honda Viét Nam. Tuy nhién hoat dong dau tu chwa mang lai hiéu qua khi doanh thu khong ting
dugc tuong g do san pham mai chwa chiém linh dugc thi truong.

Tu ndam 2013 tr¢ di, Ching t6i ky vong Cong ty s& duy tri dugc khd ndng sinh 16 hi¢n tai va thic day duoc cac
san pham méi chiem linh thi truong. Tuy nhién, Chung t6i khong ky vong bién lgi nhuén tang 1én do ap luc
canh tranh la rat cao.

2008 2009 | 2010 2011 2012 T 10
25.1% | 35.5% 27.1% 17.6% 0.0% 23.4% | 2.5%
Industrial Goods &
Services 11.0% | 15.0% 12.2% 9.1% 6.7% 10.6%
%A diff of indus 128% |  137% 123% 94% 121%
ROA 2008 2009 | 2010 2011 2012 ave 5y
PAC 15.4% | 22.1% 11.8% 8.2% | 5.1% 11.0% | 10
Industrial Goods & 2.5%
Services 5.1% 6.9% 5.4% 4.0% | 3.4% 4.7%
%D diff of indus 200% |  222% 117% 106% | 53% 136%

Co ciu von:

Cong ty cha yéu st dung vbn vay ngan han dé tai trg von luu dong. Miac do sir dung von vay vira phai khién
hoat dong cua Cong ty tré nén an toan va hai hoa. Thém vao d6 Cong ty da cha dong dung luong tién thu dugc
tir hoat dong kinh doanh dé tra b6t vay no va diéu ndy giup cho Céng ty dimng virng trong céc bién dong cua thi
truong va trong cac nam kho khin. Mirc d¢ vay ng ciia Cong ty so voi trung binh nganh 12 thap va tinh trang
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nay s& tiép dién trong tuong lai khi dong tién hoat dong kinh doanh caa Cong ty kha lanh manh va du stc tai
trg cho hoat dong thong thuong. Bén canh do, Cong ty ciing khéng c¢6 nhu cau mé rong dau tu quéa 16n trong

cdc nam toi.

Liablities / Equity 2008 2009 | 2010 2011 7

PAC 0.63 0.61 1.30 1.16 0.97 | 3.3%

Industrial Goods & 1.14 1.20 1.24 1.29 1.20 1.26

Services

%A diff of indus 45% | -49% 4% ~10% “23%

Current Liablities / Equity

PAC 0.63 0.55 1.20 1.13 092| o

Industrial Goods & 062| 070 0.74 0.77 0.71 0.76 | 3:3%

Services

%D diff of indus 0% | -21% 62% 47% 22%

Longterm Liablities /

Equity

PAC 0.00 0.06 0.10 0.03 005 | 10

pausinial Goods & 0.59 0.54 0.52 0.54 0.70 0.50 | 3:3%
ervices

%D diff of indus 09% | -89% ~82% “95% ~90%

Chung t6i danh gia mirc do vay ng hién nay cia Cong ty kha an toan véi von vay chu yéu Ia ngan han song
hoat dong kinh doanh cua Cong ty c6 mirc quay vong nhanh dem lai dong tién déu dan. Céc ty suét vé kha
nang thanh khoan va thanh toan cua Cong ty déu lanh manh. Chiing t6i danh gia cao kha nang phan bd ngudn
vbn cua ban lanh dao Cong ty khi van giir duoc mirc d6 thanh khoan lanh manh trong béi canh Iai suat ting

cao.

binh gia:

PE va PB cua PAC déu ¢ mirc khé thap cho thy thi truong dang khong ky vong nhiéu vao trién vong ting
trwdng twong lai cia Cong ty. Chung toi danh gia mic ky vong cua thi truong la hop ly do doanh thu va lgi

nhuéan tuong lai cia PAC trong ndm nay va cac nam tgi khdng hira hen sy tang trudng vugt troi.

Chung t6i luu y cdc nha dau tu rang véi du bao lgi nhuan trong nim 2014 s& khong ting nhiéu do Cong ty
khéng con huang loi tir xu hudng giam i suat cho vay khi mat bang l4i suat cho vay da cham day.

2008 2009 2010 2011
7.12 10.08 9.20 4.18 6.24 7.84
Industrial Goods & 517 7.64 7.95 5.35 6.76 6.62
Services
%A diff of indus -8% 18%

Industrial Goods &
Services

%D diff of indus
MBS valuation
PAC

6.7%
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Price

17,700

%D diff of indus
Dividend in 2012

No of company

PAC 2,200 1,500
Industrial Goods &

Services 102 3,120 1,438
%A diff of indus -29% 4%

6.7%

Chung t6i cho rang PAC nhiéu kha niang s& dat mac lgi nhuan truéc thué kha quan trong nam nay, khoang 66
ty VND va muc EPS dy kién khoang 2.481 VNB/CP. Vi sy ky vong cho mirc do tang truong loi nhuan
khong cao (chi khoang 2-5%/nam) song lai ¢ sirc khoe tai chinh lanh manh va su 6n dinh, mic PE ky vong
cho PAC tir 6 dén 7(van thap so vai binh quan nganh), gia hop ly ciaa PAC la 14.800-17.300VND/cp.

Két luan:

PAC la mot cong ty on dinh song lai hoat dong trong linh vuc canh tranh cao va trién vong ting truong thap.
Tang truong loi nhuan twong lai phu thugc vao kha nang tang nang luc canh tranh cua PAC. Muc gié hién nay
da phan anh ky vong loi nhuan cia nam nay va cac nim téi. Ching tdi cho ring mirc gia hién tai ciia Cong ty

la muc gia co thé xem xét dé Gii.
Phong phén tich DVCSpeculator

Pai dién: Nguyén Tuin Anh - S6 DT 097 436 1111
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