CONG TY CO PHAN PIN AC QUY MIEN NAM (PAC - HOSE)
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THAN HCONG LUAN DIEM BbAU TU
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TiCH cUC

1. Doanh nghiép s6 1 trong nganh pin va ac quy tai Viét Nam

2. Hoat ddng trong nganh twong déi én dinh.

3. Gia tri tai san dat ctia céng ty I&n hon rat nhiéu so véi gia tri sd sach
4. Bién lgi nhuan c6 thé duwoc cai thién trong ndm 2020

5. Dinh gid gan vé m&c hap dan

RUI RO
1. Catalyst chinh cla PAC la viéc thoéi vén clia Vinachem c6 kha nang cao |a sé con bj tri hoan trong lau dai

2. Nhin chung nganh twong déi 6n dinh nhwng tiém nang téng trwéng cao 1a kho, do canh tranh va kha nang san xuét
ctia PAC co6 han.

3. Viéc di doi nha mdy san xuat Ac Quy tai Bong Nai sang KCN An Phuwérc trong ndm 2022 cing sé lam gian doan
hoat dong san xuat cua cong ty.
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QUALITY MAKES DIFFERENCE

TONG QUAN VE CONG TY

Thoéng tin chung

Nganh nghé

VDL

Gia thij trwong

Vén héa

Tang trwéng DT (5y CAGR)

Tang trwéng LNST (5y CAGR)

Ty suéat cé tirc 2020 (chi cho 2019)
Trailing P/E

Co cau cb dong

4.3%

= V/ina Chemical = Furukawa Battery = PAC Labour Union

Pin va Ac Quy
465 ty
16,750 VND
1,068.85 ty

12%

14%
T6i thiéu 15% tién mat
5.19x

Management = Others

Lich st¢ hinh thanh

1978: Tbng cuc Hoa chét (nay la Tap doan hoa chét Viét Nam) ra quyét dinh

thanh 1ap Coéng ty Pin Ac quy Mién Nam

2004: Chuyén déi hinh thirc thanh céng ty cb phan.

2006: Niém yét trén S& Giao dich chirng khoan H6 Chi Minh (HSX) v&i ma PAC —

Vén diéu 1é: 464 ty dbng.

2016: Furukawa tham gia 1a c¢d déng chién lwoc, hién dang ndm hon 10% cb

phan tai PAC.

Noganh nghé kinh doanh

Sales breakdowns (bil. VND)

OEM products
OEM vehicles (80%) 68 73 101 137 178 208 262
OEM motorbikes (20%) 17 18 25 34 45 43 43
Replacement products 1659 1911 2136 2400 2674 2913] 3,124
Vehicle battery 879 1,342 1604 1913 2249 2519) 2,764
Motorbike battery 391 273 279 286 295 316 319
Electric accumulator 389 296 254 200 131 78 41
Battery cells 260 258 274 292 377 377 302
Total sales 2027 2260 2537 2864 3274 3541] 3,731

S ——

www.tcsc.vn
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THANHCONG HOAT DONG KINH DOANH

QUALITY MAKES DIFFERENCE

CAC LOAI PIN & AC QUY

Pin so cap:

e  Phan &ng hoa hoc chi di&n ra mét chiéu (xa-discharge) ch khong sac. Thudng thi pin so cip dwoc stk dung cho céac thiét bi gia dung nhw diéu khién t xa (TV, may

lanh), radio, dén pin,...
J Cac loai pin so cép la pin kém-carbon hodc pin kiém (kém-mangan). CAc vi du dién hinh Ia: pin AA Energizer, Duracell, Pin con 6 (Viét Nam)
Pin thir cap: C6 thé sac lai dwoc, dung cho xe & san xuét céng nghiép

e Ac quy wét (aka Vented Lead Acid): Thwéng la &c quy axit chi hodc Nikel-Cadmium, dung cho xe hodc san xuét cong nghiép

e Acquy khd: gébm 2 loai

o  Truyén thdng: St dung cho xe chay bang xang/dau. Thwdng la ac quy kin khi (AGM) hodc ac quy gel (c6 1 I1&p dién phan dang gel, dG dm dé dong dién dich

chuyén)
o  Lithoim-ion: s&r dung cho cac loai xe dién

Pin nhién liéu: Tao ra dong dién mién la khi hydro dwoc cung cap & cwc am, két hop véi oxi & cwc dwong => phu phdm la nwéc.




THANHCONG HOAT DONG KINH DOANH
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TONG QUAN CHUOI GIA TRI CUA CONG TY

« 75% chi phi san xuét cla Pinaco t&i tir chi phi NVL
« Trong chi phi NVL, khodng 70% chi phi NVL t&i ttr chi & k&m nhap khau, con lai 30% la chi & k&m ndi & thu gom/ tai ché

» 2 nha may séan xuat ac quy & Bién Hoa & Nhon Trach
* 1 nha may san xuat pin & TP HCM

* Doanh thy theo vi tri dia ly: 83% dpanh t’hu trong nwéc & 17% goanh thu xuét kh‘éu , ’
- Vé thi phan trong nwée (2017): Boi voi ac quy 6 t6, Pinaco chiém 40-45% thi phan 6 t6. Doi voi ac quy xe may, Pinaco
chiém khoang 7%.

www.tcsc.vn



THANHCONG HOAT DONG KINH DOANH
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DPau vao:
% chi phi SXKD cuia Pinaco

«  75% chi phi s&n xuét clia Pinaco t&i tiv chi phi NVL.

0% = Raw materials
0

« Khoang 70% chi phi san xuét ac quy la chi nhap khau. 3%

= Labour
Depreciation &

amortization

«  30% chi phi s&n xuét pin 1a km nhap khau.

* Duwa trén viéc ty suéat sinh I&i cla pin cao gép doi so voi pin loi nhuan cua
ac quy, chang téi wéc tinh COGS cua ac quy chiém hon 92% tong
COGS.

Costs of outsourcing

= Other costs (cash)

Nguén: BCTC PAC, 2019

www.tcsc.vn



THANHCONG HOAT DONG KINH DOANH

Dia chi Dia chi mé&i Cong suat Ghi chu

DPang trong qua trinh chuan bi di doi. Ké

Puong s 1, KCN Bién Hoa 1, phwdng An
hoach hoan tat di doi trwdc nam 2022.

Binh, thanh phé Bién Hoa, Ddng Nai KCN An Phudéc, Bong Nai 700.000 kwh

1 Xi nghiép Ac Quy Béng Nai

Trong d6 c6 5 day chuyén CMF véi tong
cbng suat 400.000 kwh

DPBudng N2, KCN Dét May Nhon Trach,

Nhon Trach, Béng Nai 1.500.000 kwh

2 Xi nghiép Ac Quy Péng Nai 2

] L6 64, dwong s6 2, KCN Tan Tao,Buwong N2, KCN Dét May
3 Xinghiép Ac quy Sai Gon phwong Tan Tao A, Q. Binh Tan, TP.Nhon Trach, Nhon Trach,
HCM Dong Nai

Ba hoan tat di doi trong 2018 va sap nhap
véi Xi Nghiép Ac quy Bong Nai 2.

L6 64, dwong sb6 2, KCN Tan ,
Tao, phwong Tan Tao A, Q. 300 triéu vién Da tién hanh di d&i trong nam 2019.
Binh Tan, TP. HCM

752 Hau Giang, Phudng 12, Quan 6, TP.

4 Xi nghiép Pin Con O HCM




THANHCONG HOAT DONG KINH DOANH
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Dau ra

Sales breakdowns Danh sach khach hang OEM cua Pinaco

' HONDA YAMAHA SUZUKI PEUGEOT

@ &) N o 6_5

HYUNDA] Mercedes-Benz DAEWOO mazoa

OEM = Carbatiery = Motorbike battery - Electr lator = Battery cell Ay VEAM) /7%\

u L Orpike pattery €CIrc accumulator = pattery cells 4 \\ SAMCO
KIA MOTORS TMT MOTORS VEAMMOTOR  J /A :!:;I:!Agg —

Nguén: TCSC téng hop

« Mang &c quy thay thé 1a hwéng di clia Pinaco véi khodng 82% téng doanh thu, chi yéu 1a dc quy thay thé cho & t6 (71% téng doanh thu).

« Nhirng nam gan day mang OEM tang trwdng kha nhanh (3y CAGR = 25%), day |a yéu t6 tich cwc khi ngudi tiéu dung cé xu huéng thay thé &c quy chinh théng
di theo xe.

« San pham chi yéu ctia PAC la c quy it bdo duéng (MF), tuy nhién cong ty sé dich chuyén dan sang san xuat &c quy mién bao dwéng (CMF) theo xu hwéng tiéu

dung.




THANHCONG HOAT DONG KINH DOANH

Thij trworng ac quy 6 t6 ndi dia (2017) Co céu doanh thu theo thj tredng tiéu thu (2017)

= PAC = GS =Khac = Xudtkhdu = Noi dia

Nguén: TCSC téng hop Nguén: TCSC téng hop

« Thi trwdng &c quy 6 t6 Viét Nam kha it canh tranh v&i d6 tap trung cao (Concentration ratio cta 2 doanh nghiép = 80%). 2 doanh nghiép dau nganh la PAC

& GS ciing twong dbi it canh tranh v&i nhau.

« Ntra cubi ndm 2017, PAC & GS cung théa thuan ting gia ban 5% dé tranh anh hwéng téi hé thong phan phéi ctia ca 2 bén.

www.tcsc.vn
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THANHCONG HOAT DONG KINH DOANH

QUALITY MAKES DIFFERENCE

Volume growth

60% Volume sold (thousand units) 2014 2015 2016
50% 5%
’ OEM products
40% OEM vehicles 52 56 78 104 126 147 185
30% OEM motorbikes 113 121 169 226 273 262 265
20% After market parts
10% 11% 1% 12% 12% .
10% Vehicle battery 676 1,033 1234 1453 1589 1,780 1,954
o Motorbike battery 2607 1821 1861 1,885 1,805 1,937 1,954
2015A  2016A  2017A  2018A  2019A  2020E  2021E  2022E  2023E  2024E Electric accumulator 1556 1184 1015 792 481 288 150
= Growth of replacement battery for vehicles Growth of used vehicles
Battery cells 228,000 240,000 250,000 285,000 285,000 228,000
Nguén: BMI, TCSC téng hop Nguén: TCSC téng hop & wéc tinh

«  Ngoai trtr nam 2015 sé lwong ac quy thay thé tang 1&n dét bién do dd tré cla théng tw sb 03/2011 cia bd GTVT, thi trong khoadng 3 nam vira qua, tang trwdng

tiéu thu &c quy 6 td ciia Pinaco kha ddng nhét véi tang trwdng san lwong 6 to lwu théng.

« Do vay, chang toi ki vong san lwong ac quy 6 to thay thé sé ting ddng nhét véi tdng trwdng san lwong 6 t6 lwu hanh trong 5 ndm téi
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QUALITY MAKES DIFFERENCE

TINH HINH TAI CHINH

Return on investment metrics
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www.tcsc.vn
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THANHCONG DU PHONG VA DINH GIA

QUALITY MAKES DIFFERENCE

DU BAO GIA CHIi SE GIAM TRONG NAM 2020

Raw material prices & margin impact (quarterly)

4,000 r 30%
27%
3,500 L 259,
3,000
2,357 - 20%
2,500 2120
2,000 - 15%
q
500 2% 1,927 1,84\_ -
1,000 ) 1%
, 9% 10% 9% 59
500 ’
0%
Q1/2015 Q2/2015 Q3/2015 Q4/2015 Q1/2016 Q2/2016 Q3/2016 Q4/2016 Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Jan-20 Feb-20
e | ead price (USD/ton) Zinc price (USD/ton) === PAC's gross margin
Nguén: LME

« Trong nam 2020, gia chi c6 thé giam gidm do nhu cau tiéu thu xe méi & Trung Quéc dang c6 xu hwéng tang tredng am cling nhw hoat ddng san

xuét tri tré vi dich Covid-19 (trong ngén han).

« Veé lau dai, viéc sir dung xe dién thay thé xe chay xang & dau ciing lam gidm nhu ciu khai thac chi dé& san xuét ac quy axit-chi ma thay vao dé la

san xuét pin lithium-ion




THANHCONG DU PHONG VA DINH GIA

QUALITY MAKES DIFFERENCE

DU BAO GIA CHI SE GIAM TRONG DAI HAN

China auto market

30 - 60%
Largest lead producers (million tonnes) 2 .
25 23 24 oV
6,000 22
5,000 20 o
, 20
6 O L 30%
4,000 14
. . ® 12 ° 139 19 o} [ 2%
3,000 4 8% L 109
0
10 8
2,000 5 6 - 0%
1,000 2,100 5 -4"._80 L 10%
- -20%
2013 2014 2015 2016 2017 2018 2019E 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E
mChina ®Australia ®mPeru = US ®Others mmmm Number of passenger vehicles (millions) ~ e==y-0-y growth
Nguén:US Geological Survey Nguén: McKinsey China Auto Consumer Insights

Nhing ndm gan day, xu hwéng khai thac & sén xuét chi gidm trén thé gioi & dac biét & Trung Qubc do:

« Véan dé moi trwong,

« San lwong tiéu thu xe & Trung Qubc dang tang trwdng am 2 nam lién tiép

« Sy tang trwdng nhanh cta san pham thay thé - xe dién, khién cho viéc san xuat pin lithium-ion ciing 1a xu hwéng twong lai




DU PHONG

THANHCONG
Income Statement 2014 2015 2016 2017 2018 2019 2020E
Revenue 2,027 2,260 2,537 2,864 3,274 3,541 3,731
Deduction 1 166 191 251 308 470 485
Net Revenue 2,026 2,095 2,347 2,613 2,965 3,071 3,246
COGS 1,649 1,744 1,848 2,294 2,549 2,630 2,757
Gross profit 378 350 499 319 416 a4 489
Selling cost 237 171 177 138 164 178 188
General & Administrative costs 37 38 45 43 51 52 55
EBIT 104 141 276 137 201 21 246
Financial Income 21 20 27 50 53 55 59
Financial Expense 30 39 24 37 58 64 73
Other income 1 2 2 26 2 26 -
Other expense 0 2 0 1 1 5 -
Income (Loss) from associates - - - - - - -
EBT 95 121 281 175 197 223 232
Current Income Tax 21 35 56 39 41 50 46
Deferred Tax (9) 1 0 (2) 1 - -
Earnings after tax 80 84 225 138 155 173 186
Bonus & welfare fund 14 17 19
Bonus for exceeding business plan - -
Consolidated Net Income 80 84 225 138 141 156 167
Minority Interest - - - - - - -
NI for Parent company's shareholders 80 84 225 138 141 156 167

Nhirng gia dinh chinh:

. San lwong ac quy 6 t sé tang trwdng ngang voi mirc tang trwdng san luvong xe cii (10%), dwa trén co s la Pinaco & GS dai dién toi 80% san Iwgng nganh va 2 doanh
nghiép trén ciing da gitr dwoc thi phan dau nganh trong nhirng nam qua.

+  Sanlwong &c quy xe may van tang trwdng vi nhu cau thay thé, nhwng chi & mirc 0.9% - tlrc ngang mirc tang trwdng dan sb
. Nhirng mang phu: San lwong pin di ngang (bdo hoa) & san lwong ac quy dan dung gidm

. Gross margin: Méc du ki vong gia chi gidm & gross margin cé thé cai thién, TCSC gitr nguyén gross margin & m&c 15% (ngang véi 2019) dé dw phéng than trong




THANHCONG TINH HINH DAT DAI HIEN TAI

Vi tri dat Dién tich (m2) Thoi gian thué

752 Hau Giang, Q 6, TP HCM 17,276 1996-2046
321 Tran Hwng Pao, P. Cé Giang, Quan 1, TPHCM 602 1996-2046
21-23 Tran Hwng Dao, P. Nguyén Thai Binh, Quan 1, TPHCM 153 1996-2046
162 Tran Van Kiéu, Quan 6, TPHCM 421 1996-2046
Khu Céng nghiép Bién Hoa 1, P. An Binh, TP. Bién Hoa 25,135 1996-2046
445-449 Gia Phu, Quén 6, TPHCM 7,459 1996-2046
Téng cong 51,046

L6 64, buwong s6 2, Khu Céng nghiép Tan Tao, H Binh Chanh 20,352 50 nam
DPudng N2, KCN Dét May Nhon Trach, Nhon Trach, Déng Nai 60,000 50 nam




THANHCONG TINH HINH BDAT DAI HIEN TAI
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VIEC DI DOI NHA MAY AC QUY DONG NAI 1

SERIUONG BINH L S S 08
' A

Theo quy hoach cta Uy ban nhan dan tinh Béng Nai, nha may ‘ ‘ . | |
thudc Xi nghiép Ac quy Bong Nai tai KCN Bién Hoa 1 bat budc di  FREES o | |
doi trwdc nam 2022 do van dé 6 nhiém méi trwdng. D& chudn bi P o P | '
cong tac di d&i, ndm 2018 PAC da ky mua dat rong 8,7 ha tai KCN
An Phuéc véi tbng tién diu tw [ 180 ty dong.

Nam 2018, PAC da giai ngan dot 1 khoang 55 ty cho viéc mua 8,7

dién tich dat tai An Phudrc. * 2 ah Wl J RSN o e A
o ~ .y, X > z A 2. - i/ ' - o <An'Phudc
Nam 2019, nguyén gia quyén st dung dat khdng doi so v&oi nam o alad™ 2% effucen

Nghlep tong B

2018.




THANHCONG DINH GIA & KHUYEN NGHI

QUALITY MAKES DIFFERENCE

Dividend Discount Model 0 1 2 3 4 5 Terminal
Dividend 1,500 2,000 2,000 2,000 2,000

Required return 15% 15% 15% 15% 15% 15%
Earnings growth 3%
PV (divdend) 1,304 1,512 1,315 1,144 994

PV (Terminal value) 8,535

Value 14,804

Relative valuation 0 1 2 3 4 5

EPS 3,594

Fair forward P/E 7.0x

Fair value 25,158

Market price 16,750

Target price (50% DCF, 50% P/E) 19,981

Upside (Target price/Market price) 19%

TCSC dw phdng doanh thu tang tredng cham trong nam 2019, véi nhirng gia dinh chinh:

+  San lwong &c quy 6 td sé ting trwdng ngang véi mirc ting trvdng san lwong xe cii (10%), dwa trén co sé |a Pinaco & GS dai dién t&i 80% san lwong

nganh va 2 doanh nghiép trén ciing da gitr dwoc thi phan diu nganh trong nhirng ndm qua.
+  Sanlwong &c quy xe may van tang trwdng vi nhu cau thay thé, nhwng chi & mirc 0.9% - tirc ngang murc tang trwdng dan sb
«  Nhirng mang phu: San lwong pin di ngang (b&o hoa) & san lwong &c quy dan dung gidm

*  Gross margin: Gilr nguyén & mirc 15%, v&i co sé than trong




THANHCONG DU PHONG VA DINH GIA

QUALITY MAKES DIFFERENCE

P/E trong giai doan 2010-2020 cua PAC

Trailing P/E
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THANHCONG DINH GIA & KHUYEN NGHI

QUALITY MAKES DIFFERENCE

Quan diém & khuyén nghi: Hold & moderate buy
V&i forward P/E = 5x, chang t6i cho rang PAC dang bi dinh gia thap véi tdng trudng du kién 2020 khoang 7.3%.

« Chung tdi danh gia PAC la dang cb phiéu cyclical vi tuy HDKD &n dinh nhung bién lgi nhuan ctia PAC bi anh hwéng rat nhiéu béi gia hang hoéa (chi). Do vay, PAC

phl hop v&i nhirtng nha dau tw trung han (th&i gian nam giir 3 ndm) c6 kha nang chiu dwng rai ro trung binh.
« Thi gi4 hién tai cia PAC (16,750) twong dbi hp dan véi ki vong upside khoang 19%.
RUi ro: No catalyst
« Hiéu tng tiéu cuwe tir Covid-19 c6 thé khién cho san lwong xe ban ra sut giam & gia cb phiéu ciing bi anh hwéng bdi tam ly thi trwéng.
« Tuy vay, v&i viéc cac san phadm OEM chiém chuwa t¢i 10% doanh sb cla Pinaco thi trong ndm 2020, &nh huédng ciia Covid-19 téi HPKD la twong déi khéng nhiéu.

« Viéc thoai vén cla Vinachem la dong lwc tang gia chinh, nhwng kha nang cao 1a diéu nay sé con bé ngd lau dai
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