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Gié thi trwwong Gia muc tiéu
VND69.000 VND88.800
Ngay 27/04/2022

Trién vong ngan han:
Trién vong dai han:
Dinh gia:

Consensus*: Mua:1 Gi¥:0 Ban:0
Gia muc tiéu/Consensus: 13,0%

Thay dbi trong yéu trong béo céo
N/a

Dién bién gia

Gia diéu chinh ——S0 voi chi s6 HNX (Bén phai)
81000,0 113,0
79000,0 1030
77000,0 93,0
75000,0 830
73000,0 73,0
71000,0 630
69000,0 53,0
67000,0 43,0
65000,0 330
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Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 80.025
Thép nhét 52 tudn (VND) 64.833
GTGDBQ 3 thang (tr VND) 5.764
Thij gi& vén (ty VND) 9.575
Free float (%) 48
P/E truot (x) 20,9
P/B hién tai (x) 25
Co cau sé& hiru

Cong ty TNHH dau tw NC ViétNam  50,2%
Sumitomo Forestry Singapore Ltd 19,7%
Whitlam Holding Pte.Ltd 18,1%
Khac 12,0%

Ngudn: VND RESEARCH
Chuyén vién phan tich:
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Nguyén Birc Hao
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RESEARCH

Khuyén nghi
0,7% KHA QUAN

Ty suét cb tirc Nganh

Coéng nghiép

= ACG la nha san xuét gé ép I&n nhat Viét Nam v&i 55% thi phan.

= Chung t6i ky vong LN rong sé tang 30%/29% svck trong 2022-23 nho sy
phuc hdi cla thi trwéng BDS va tédng doanh sb xuét khau.

= BA&o céo lan dau véi khuyén nghi KHA QUAN va gia muc tiéu 88.800 d/cp
Hwéng loi ttr mang xay dwng dan dung dang trén da hdi phuc

Chung t8i ky vong thi trwdng BDS nha & sé phuc hdi vao nam 2022-23, duoc
hd tro bdi: 1) sw phuc hdi chung dwa trén cac yéu té co ban vi mé thuc day thi
trwdng BDS vao ndm 2022; 2) quyét dinh mua nha & dwoc cling cb bai lai suat
cho vay hop ly. Vé&i viéc 1a nha san xuat gé ép hang dau véi lwong khach hang
trung thanh I&n, ACG c6 nhiéu loi thé hon dé gianh dwoc cac hop ddng cung
cap dd gb noi that cho cac dw an khu dan cw 1&n vao ndm 2022-23.

Nha may san xuat van MDF sé cai thién bién LN gdp cta ACG trong 2023

ACG c6 ké hoach thanh lap lién doanh v&i Sumitomo dé xay dung nha may van
MDF - nguyén liéu dau vao chinh cla doanh nghiép. Khi dw &an hoan thanh,
ACG sé tré thanh nha san xuat van MDF 16n thir 4 tai Viét Nam. Chung toi dw
phong nha may MDF sé& gilip ACG tw cht dwoc 40% nguyén liéu dau vao mang
g6 ép va cai thién bién LN gdp cla ACG trong 2023-24 thém 0,3-0,7 diém %.

LAy lai da tang trwéng trong 2022

Sau 2 nam lién tiép doanh thu tang trwdng am (-15,4%/-12,3% svck trong ndm
2020-21), chung t6i ky vong doanh thu clia ACG sé tang trwdng tré lai trong
2022-23 do thi trrong bét dong san nha & phuc héi. Voinhirng Ivgng hop dong
ky m&i s8n sang xay dyng cla cac chu dAu tw Ién, ching t6i tin rang cong ty co
du kha nang cung cap gd dé xay dung va hoan thién ndi that tai cac dw an trong
nam 2022-23. Do do, chung t6i dy bao DT va LN rong cla ACG sé tang
36,8%/29,7% svck vao nam 2022 va tang 28%/28,7% svck vao nam 2023.

B&o cao lan dau vé&i khuyén nghi kha quan va gia muc tiéu 88.800 d/cp

Gia muc tiéu clia chung t6i dwa trén dinh gia DCF 10 nam (WACC: 9,1%; tang
trwdng dai han: 1,5%). Chang t6i wa thich ACG vi vi thé hang dau va thuwong
hiéu manh trong linh virc @& gd ndi that. Ngoai ra, k& hoach chuyén san cla
ACG ciing la luan diém dau tw ngan han. Tiém nang téng gia dén tir 1) nhu ciu
gb nodi that trong nwéc cao hon dw kién, va 2) nha may MDF hoan thanh sém
hon dw kién. RUi ro gidm gia & thi trwong bat ddng san phuc hdi cham hon sé
lam gidm nhu cau tiéu thu gé ndi thét tai thi trwong noi dia .

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 3.754 3.294 4.535 5.803
Tang trwédng DT thuan (15,4%) (12,3%) 37, 7% 28,0%
Bién lgi nhuan gop 27,1% 27,2% 25,8% 26,6%
Bién EBITDA 9,9% 10,8% 11,8% 10,5%
LN rong (ty) 492 451 585 753
Tang trwdng LN rong 1,2% (8,3%) 29,7% 28,7%
Tang trwdng LN cot 16i 1,2% (8,3%) 29,7% 28,7%
EPS co ban 3.607 3.308 4.290 5.520
EPS diéu chinh 3.606 3.289 4.033 5.188
BVPS 25.782 27.689 32.421 35.173
ROAE 14,3% 12,4% 14,3% 16,3%

Ngudn: VND RESEARCH
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Chung toi wa thich ACG vi:

Vi thé hang dAu vé san xuét gb ép tai thi trwdng nodi dia. Chung t6i ky
vong doanh thu néi dia sé dat tang trwéng kép 20,8% trong 2021-24
nhd hwéng loi tir sw phuc hdi tré lai cta thi tredng bat déng san nha &
trong nam 2022-23.

Mang xuat khau hwdng loi tir nhu cau manh mé déi voi gé noi that tir
thi treong nha & M. Chung t6i dw phéng doanh thu xuat khau sé déng
gop 15,2%/15,3% vao doanh thu ctia ACG trong nam 2022-23.

Chung t6i ky vong LN rong clia ACG sé lay lai da tang trwdng tr ndm
2022-2023 nh& 1) bat dong san nha & phuc héi trong ndm 2022-2023,
2) dong gép cao hon tir doanh thu xuét khdu va 3) nha may MDF chay
thwong mai trong Q3/23. Chung t6i dw phdng LN rong clia ACG sé tang
30%/29% svck trong nam 2022-23.

Chung t6i cho ring viéc chuyén san tv UPCOM sang HOSE sé gilp
ACG cai thién thanh khoan va thu hut sy quan tam I&n hon tir nha dau
tw, dac biét 1a cac quy dau tw nwdc ngoai. Trong Q1/22, ACG da phat
hanh 48,2 triéu cd phiéu, trong d6 hon 43,8 triéu cb phiéu tra cb tirc va
4,38 triéu cb phiéu s& chao ban cho cd déng hién hiru. Dac biét, viéc
phat hanh cé phiéu cho ¢ ddng hién hiru giip ACG dap &ng du diéu
kién niém yét trén HOSE theo quy dinh clia Luat Chirng khoan 2019 va
Nghi dinh s 155/2020/ND-CP. Ban lanh dao cho biét, ACG sé& ndp hd
so dang ky niém yét trén HOSE vao ngay 22/7.

Bao cao lan dau véi khuyén nghi kha quan va gia muc tiéu 88.800 d/cp

Gia muc tiéu clia chung t6i dwa trén dinh gia DCF 10 nam (WACC: 9,1%; tang
trwdng dai han: 1,5%). ACG hién dang giao dich v&i P/E 2022/23 1a 16,3x/12,7X,
cao hon 14,6%/33,5% so v&i mirc P/E trung binh nganh nam 2022.

Tiém nang tang gia dén tir 1) nhu cau gb ndi that trong nwéc cao hon dy kién,
va 2) nha may MDF hoan thanh sém hon dy kién. RGi ro gidm gia goém 1)
nguyén liéu dau vao tang cao hon dy kién cé thé anh hwéng dén bién LN gop
ctia ACG va 2) thi trieong bat dong san dién bién cham hon sé lam giam nhu
cau tiéu thu gb noi that tai thi trwdng ndi dia.

Hinh 1: Dinh gia theo phwong phap chiét khdu dong tién (FCFF)

Gia tri hién tai cta dong tién tw do (ty déng) 3.635

Gié tri hién tai cla gia tri doanh nghiép n&m cudi mé hinh (ty dong) 7.411
Gié tri doanh nghiép (ty déng) 11.046
No rong (ty dong) 1.060
Gia tri vbn (ty ddng) 12.106
S6 lwong cb phiéu dang lwu hanh (triéu CP) 136
Gia tri von/CP (VND) 88.754
WACC 9,1%
Chi phi vén 10,5%
Tang trwedng dai han 1,5%

NGUON: VNDIRECT RESEARCH
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Hinh 2: Pinh gia DCF

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

EBIT 412 571 778 1.044 1.261 1.616 1.614 1.670 1.728 1.789 2.013
Khau hao 115 228 348 408 430 460 490 520 550 580 450
DAu tu tai san cé dinh (13)  (1.350)  (1.050) (150) (300) (300) (300) (300) (300) (300) (300
Thay di vén luu dong 303 (180) (448) (534) (520) (423) (251) (289) (312) (B44)  (378)
Dong tién tw do 816 (732) (372) 767 870  1.353 1553 1600 1665 1725  1.785
Chi phi thué (95) (123) (159) (207) (245) (308) (309) (319) (329) (339 @77
Déng tién tu do doanh nghiép 721 (856) (531) 561 625  1.044 1244 1282 1337 1386  1.408
Gia tri nam cudi mé hinh 20.077
Gia tri hién tai clia dong tién tw do 721 (784) (446) 431 441 675 737 696 665 632 588
Gié tri hién tai cta gia tri ndm cudi md hinh 7.411

Ngudn: VNDIRECT RESEARCH

Hinh 3: So sanh DN cung nganh

Gia muc

Cong ty Ma tieu Khuyén nghj Vén héa P/E (x) P/B (x) EV/EBITDA ROE (%)

Noi té Triéu USD 2021 2022 2021 2022 2021 2022 2021 2022
Dongwha Enterprise Co Ltd 025900 KS na na 1.977,1 36,5 20,0 2,3 2,0 10,7 9,7 66 12,6
GoldenHome Living Co Ltd 603180 CH na na 648,2 13,1 11,3 2,3 2,0 9,6 7,4 153 151
Guangzhou Holike Creative Home Co Ltd 603898 CH na na 571,2 8,0 12,0 1,1 1,0 6,9 55 12,5 6,3
Guangdong Piano Customized Furniture Co Ltd 002853 CH na na 336,5 7,8 9,5 1,1 1,0 6,1 50 14,4 12,0
Jiangsu Tongrun Equipment Technology Co Ltd 002150 CH na na 290,0 19,0 na na na na na 8,8 na
Fibreboard Industry Tk PT OFIl 13 na na 99,8 17,6 na na na 7,4 na 7,9 na
Century Plyboards India Ltd CPBI IN na na 161,2 72,9 429 8,9 7,2 27,1 22,5 16,1 23,0
Trung binh 250 19,1 3,2 2,7 8,3 6,9 11,5 11,5
Trung vi 17,6 11,6 1,7 1,5 8,2 6,4 12,5 12,3
CTCP 95 An Cwong ACG VN 88.800 Kha quan 404,2 20,9 16,3 2,5 2,8 16,0 13,0 12,4 15,2

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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TONG QUAN DOANH NGHIEP
Vi thé virng chac trén thj treeéng gb ép
Nha san xuat gé ép trang tri I&n nhat véi 55% thi phan

CTCP Gb An Cudng duwoc thanh 1ap nam 2006, IPO vao ngay 21/9 va niém yét
trén thj trrong UPCOM tir ngay 4/8. Hién 3 ¢ dong lon s& hivu 72% cb phan;
bao gdm: Nguwoi sang lap & Cha tich HDQT Ong Lé Buc Nghia (50,2%),
Sumitomo Forestry (19,7%) va Whitlam Holding, mét lién danh cda VinaCapital
va KFW DEG (18,1%).

Theo quan diém clia chung t6i, ACG dwgc quan ly bdi mot HDQT hang dau voi
chuyén moén sau trong nganh san xuat go.

Hinh 4: Ban lanh dao hang dau v&i chuyén mén sau trong nganh san Hinh 5: Co’ ciu cb déng (tai ngay 22/4)
xuat gé

Kinh nghiém
27 nam kinh nghiém trong nganh céng nghiép

van gb (dwoc dao tao tai Birc). Mét trong
nhirng chuyén gia hang dau V@ Giai phap va Vat
lidu Ché bién G& cho Nganh Noi that tai Viet

Lé Birc Nghia - Cha tich Nam va Bong Nam A
Trwéng phong Phat trién Kinh doanh tai

Masao Kamibayashiyama — Sumitomo Forestry (21 nam kinh nghiém trong
thanh viéen HDQT nganh gé).

21 nadm kinh nghiém trong nganh gé céng
V& Thi Ngoc Anh - Téng GBb nghiép

Phé giam déc diéu hanh tai VinaCapital. Ong

Whitlam
Jess Rueloekke — thanh vién c6 hon 30 nam kinh nghiém trong linh wrc tai Holding Pte.
HDQT chinh va van hanh doanh nghiép Ltd (Lién doanh
Lé Thanh Phong - Phé Tdng 21 ndm kinh nghiém trong nganh gé cong Vina?‘:;iatal va
Gb nghiép KFW DEG),

18,1%
Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Vé&i mirc d6 nhan biét thwong hiéu manh mé, g An Cuong duoc coi la Qhuén
muc cho go chéat lwgng cao va la lwa chon quen thuéc clia mét s6 chu dau tw
bat déng san nhw Vinhomes, Novaland, City Land.

Hién tai, hoat dong kinh doanh san xuét gb ctia ACG c6 thé dwoc phan thanh
ba phan khuc: Bé mat va gidi phap (S1), NOi that va giai phap (S2), Noi that va
thiét bi gia dung (S3), ACG san xuat thm gb ép bang cach dan bé mat trang tri
lén tAm go 16i cd nguon goc bén ngoa| (S1). Tl nhirng tAm nay, ACG cling san
xuét cac céu kién bang gb nhw clra, t0, k&, ban lam viéc va gach lat nén (S2).
S1 va S2 chiém 85% doanh thu ndm 2021 cla cong ty.

ACG ciing cung cap dd noi that, thiét bi gia dung va phan clrng gia dung (S3),
bao gom ban, ghe ghe sofa, giwong va déen chiéu sang. D6 ndi that ctia ho
dworc thiét ké va san xuat bdi Chau Au va Trung Québc. ACG hop tac véi Malloca
dé cung cép céc thiét bi nha bép nhw chau rira, 16 nwéng, may rira bat va ta
lanh, c6 ngudn gbc tir cac déi tac OEM tai Chau Au va Trung Québc trudce khi
lap rap tai Viét Nam. Cong ty ciing phan phéi phan cirng gia dung nhw tay ndm,
thanh trwot, ban |8, khéa clra dién va cac thiét bi nha théng minh cla cac thwong
hiéu Dlrc va Phap nhw Imundex, Hettich va Schneider.

ACG khai trwong Aconcept, mot thwong hiéu noi that véi 3 showroom tai
TP.HCM, dé trung bay cac san pham van gé, dd ndi that va dd dung nha bép.
Aconcept con mang dén cho khach hang trai nghiém khéng gian sbng tai ctra
hang va tw van thiét ké noi that.

www.vndirect.com.vn 4
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Hinh 6: Chuéi gia tri caa ACG

([ KazZ= A \

* Bon vi thi cong, nha thau

v \ ' m thiét ké (~ 40% doanh thu)
\ B& mét va gidi phap j
e ™ 4 IJh ]
\ ) | /
\_ Bémattrangti ./ ‘ ! / Dai Iy, Nha phan phéi
B / (~28% doanh thu)
’ ‘ ' 5 WO | Capjtaland

o .
|'/ \-‘
T = NGi thét va gidi pha
I- & Nha may gb An Cuéng \ ’ giarphap / \ "?k:"“. T and

Phu kién noi that \ L

Nha phat trién bt dong
\ san(~15% doanh thu)

~IRp ~
i m

| Noithat vathietbi Nai that va thiét bi nha bép Walmart+
. nha bép 4 o
Xuéit khau (12%
l \_ doanh thu) //‘

NGUON: VNDIRECT RESEARCH, B&o cdo cong ty

Hinh 7: Co’ cdu doanh thu nam 2021 ctia ACG theo nhém san pham Hinh 8: 85% doanh thu ctiia ACG dén tir thi trweong noi dia

5.000

4.500

4.000

3.500

3.000

2.500

2.000

1.500

1.000

500

0

2017 2018 2019 2020 2021
BNGi dia BEXudt khdu
Nguén: ACG, VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Tang trwé'ng LN chirng lai bé&i dai dich trong nam 2020-21

Doanh thu ACG t&ng trwdng 6n dinh véi ti [é tang trudng kép 38% trong giai
doan 2016-19, gitp thi phan gb nghiép phan khuc trung va cao cap cta ACG
tang tlr 30% vao ndm 2016 1én dén 55% vao nam 2020. Pai dich Covid-19 da
can tré ca hoat ddng xay dwng dan dung ciing nhw mang kinh doanh gb noi that
dan dén doanh thu ctia ACG giam 15,4% svck vao 2020 va 12,3% svck vao nam
2021.

www.vndirect.com.vn S)
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Trong nam 2021, doanh thu ban hang ndi dia dong gép 85% téng doanh thu clia
ACG. Trong khi d6, doanh thu xuét khdu da tang tang ty trong déng gop tir 6,7%
trong n&m 2019 1&n 15,3% tdng doanh thu trong 2021.

Hinh 9: Két qua kinh doanh ctia ACG sut giam trong 2020-21 do dai dich

5.000 80,0%
4.500 f 72 6% 70,0%
4.000 54 8%‘ 80,0%
3.500 ; / \ 50,0%
3.000 28, W ~ 40,0%
2.500 r 9 90,0%
' 24,7% 218% 20,0%
0
2.000 - 7;4 8% % 10,0%
1,500 e - o 0.0%
1.000 T -10,0%
-12,4%-10,0%
- 456% ‘
m w2
0 -30,0%
2016 2017 2018 2019 2020 2021

s Doanh thu thudn (t déng) B2 LN réng (T déng)
=== =Tang trwdng DT (%) = = Tang trudng LN (%)

Nguén: ACG, VNDIRECT RESEARCH

Nguén khach hang trung thanh la cac nha phat trién BDS I&n

75% khach hang ctia ACG la cac khach hang than thiét (da cung hop tac it nhat
10 nam). Trong khi do, top 5 va top 10 khach hang Ion nhat cia ACG lan luot
chiém 22% va 30% doanh thu ndm 2021 cla cdng ty. ACG cb ba kénh ban hang
chinh:

e Ban cho dy an: Doi ngii sale trai dai trén toan quéc (chd yéu & cac thanh
phé Ion), phéi hop chét ché voi cac chll dau tw dé xac dinh cac dy an
tiém nang. ACG la nha cung cap chinh cho cac dy an clia cac cbng ty
bat dong san I&n nhw Vinhomes, Novaland, CapitaLand, Keppel Land,
Nam Long, Hwng Thinh, ...

e Phan phéi & dai ly: san pham dwoc ban cho cac kién tric sw, cac don
vi thiét ké va thi cong, nha thau céng trinh va ngu i tiéu dung. ACG hop
tac chat ché va&i cac cong ty thiét ké va kién tric hang dau nhw KAZE,
AA Corporation, NQH Architects, v.v.

e Xuét khdu: hai thi trwéng xuét khau chinh ctia ACG 1a My va Canada,
chiém 1&n luvot 51% va 30% doanh thu xuét khdu vao nam 2021. ACG
nhan cac don dat hang OEM tir khach hang & nhiéu noi trén thé gidi,
nhw Walmart, The Home Depot, Tiger Industrials, Corsair, ..

Hinh 10: Khach hang cia ACG

Don vi thi cong, nha thau thiét ké Nha phan phéi, dai ly Nha phat trién BDS
: — /& THAI TUAN — Ova  Copaland (DGR
kaz= A Nov EEE | .4 ] W WO, i 93 e
- R
2o T . [3 MINHTRAN THIEN NHAN s.uzv’A-H "z HOALAM .

flurs P - MAM LONO

: BINH DIN ’ o
_ SICART=SMITH BB TAV crer nminse u 9 ®BAC"M°C URBAN' L m’m mgc

ARDOR -

N 0 o 8 s
] TVERICALSTUDIT  wommw 200 N'[’ Momes 00w B <.

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TYS
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ACG cung cap nhiéu dong san pham vé&i chat lwong cao

ACG san xuét 4 loai gb céng nghiép chinh gdm: van soi ty trong trung binh
(MDF), van dam pht melamine (MFC), van ép va van soi ty trong cao (HDF).

Hinh 11: San pham ciia ACG s& hiru nhiéu loi thé canh tranh hon trong phan khic gé nguyén liéu

NVL dau vao

Khéi lvgng tinh
Coéng dung

Uu diém

Nhuwoc diém

Déi tha canh tranh

Loi thé canh tranh
cua ACG

MDF
Gb rirng trong, keo UF, nuwéc

680-840 kg/m3
Ctra, noi that phong bép, ti lavabo, ti xéng hoi,
vach ngan vé sinh

- Khéng cong vénh, co ngét va méi mot nhw gb tw
nhién

- Gia van MDF th&p hon van ép hodc gb tw nhién

- Do van MDF c6 két cAu rat ddng déu nén khi cét,
mép cat khong bi mé

- Chéng nwéc kém

- Bo crng thap, d& bi mé canh

- Han ché do day

- Khéng khac duoc két cdu trén bé mat nhung chi
lam mau trén I&p pha bé mat

Kién Giang, Dongwha, Kim Tin, hang nhap khau tor
Thai Lan and Malaysia

- Bén, nhe, co6 tinh thAm my cao

- Chéng tray xwéc cao, chiu lwc tét

MFC
G6 bach dan, cao su,
keo UF, nwdc

650 - 750kg/m3

Ta bép, ban, vach ngén
(80% ndi that st dung
MFC)

-Ré hon MDF hoac van
ép

- D6 clrng va dd bén co
hoc cao

- D6 bam vit tt

- Chéng nuwée tét, chiu
duwoc tiép xuc thwong
Xxuyén v&i nwéc

- Chiu tai kém

- Khi cét thudng bi mé.
- Tudi tho thap

Méc Phat, Thanh Thay,
Ba Thanh, Kim Long

Van gé

Nhiéu I&p gb tw nhién nhiéu I1&p

khoang 1 mm

600-700 kg/m3
San, twdng, dong tau

- Khéng cong v&nh co ngét & didu

kién thuwdng

- C6 kha nang bét vit va bam dinh

tét

- Chéng &m tét trong méi truerng

thong thoang

- Gia cao.

- Khi cét van ép, mép van dé bi
mé.

- Néu khéng dwoc xi ly dang

céch, van dé& bi cong vénh, bé

mat gd ghé va d& bong tréc khi &
trong méi trwérng c6 do &m cao

Pong Anh, Hai Lam,
Hoang Thai, Thinh Phat

- Mau séc phong pht wi van gb da dang phi hop i gu thAm my cdia khach hang

HDF
Soi gb (hoac bot gb), chat
két dinh, chét phu gia

800-1040 kg/m3
Van san, tAm cau thang

- Do clrng va do bén co
hoc chiu va dap rét cao.

- C6 kha nang chéng am
va chéng tray xwéc tét.

- Kha nang cach am,
céch nhiét ctia gb HDF rat
cao.

- La loai gb dat nhét trong
céc loai gb cong nghiép

- Chi san pham noi that
dang phéng hoac két hop
v&i nep

Hai Van Khanh, Théi Lé,
Hiéu Linh

Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Cac dbi tha canh tranh chinh ctia ACG gdm c6 AICA, Casta va VRG Dongwha
- chi s& hiru nha may MDF I6&n thir hai tai Viét Nam. Ngoai ra, mét sé doanh
nghlep khac nhw Minh Long, Méc Phat, Thanh Thuy [d nhirng doanh nghiép
san xuét gd nho va chlem thi phan khong dang ké. So véi cac cong ty I&n trong
nganh, ACG noi bat vé giai phap bé mat véi nhiéu loai bé mat gia g6, da dang
vé mau sic va mau mé, (rng dung cho nhiéu san pham khac nhau

ACG la nha san xuat I&n thi hai vé cong suat

Hién tai, hai cum nha may ctia An Cwdng dwoc dat tai Khu cong nghiép KSB
DAt Cubc, Binh Dwong. Nha may dau tién dwoc xay dung vao ndm 2010 va
nha may th hai vao ndm 2018 véi tdng cong suét la:

- San xuat van noi that: 24.000.000 tAm/n3m.
- San xuét linh kién/san phdm noi that: 840.000 san phadm/n&m.

- San: 5.000.000 m2 / nam.
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Hinh 12: ACG la nha san xuat dé gé I&n thir hai vé cong suat (m3/nam)

700.000
600.000
500.000
400.000
300.000
200.000
0
VRG ACG  Nha may Minh Long MDF VRG Kim Tin MDF MDF  VRG Kién
Dongwha g6 Nghé Quang Tri Group Thanh Quéng Giang
An Thanh Bat  Nam

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

ACG c6 ké hoach thanh 1ap lién doanh v&i Sumitomo dé xay dung nha may san
xuét van MDF vao Q3/22 - nguyén liéu dau vao cho mang g trang tri. Nha may
s& c6 cdng suat san xuat 400.000 cbm - 50% trong sb do sé& dwoc tiéu thu nodi
bd bdi ACG (twong dwong 40% nhu cau van soi ctia ACG) va mot ntra con lai
sé dwoc ban cho cac khach hang bén ngoal D an wéc tinh ¢6 vén dau tw la
2.500 ty déng (109 triéu USD) - 40% trong s6 d6 sé dwoc tai tro bang vén vay.
Trong lién doanh nay, ACG va Sumitomo sé s& hitu lan lwot 65% va 35%. Theo
ban lanh dao, dw an dy kién s& di vao hoat dong vao Q3/23, va ACG sé tré
thanh nha san xuét van MDF th(r 4 tai Viét Nam khi dw an hoan thanh.

Chung t6i ky vong nha may san xuét van MDF sé hé tro ACG tw chi duoc
nguyén liéu dau vao cho mang van noi that va cai thién bién LN gop trong giai
doan 2023-25. Chung téi dw phéng nha may g MDF sé hé tro cho AGC tang
bién LN gop twong trng 0,3/0,7 diém % trong 2023-24.

Hinh 13: ACG sé tré thanh nha san xuat van MDF |é&n thir 4 tai Viét Nam vao nam 2023

2000000
1600000

1200000
800000

- | II
0 I ml = N I

Kim Tin Group  Dongwha & May Forestry CT TNHH  Dongwha (Céng
Lién danh Tap JSC of TH Thanh Pat ty FDI Han
doan Cao su Group Quédc)
Vigt Nam

BCong sudt hiéntai  MKéE hoach mé& rong

Nguén: VNDIRECT RESEARCH

Giai phap cat theo yéu cau cho khach hang

Chuing t6i cho rang ACG dang nam gitr nhiéu loi thé trong san xuat va ban hang
0 Vi cac doi thu canh tranh khac nhé s hivu cac cong cu phan mem ho tro
va cac giai phap cat theo yéu cau.

www.vndirect.com.vn 8
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Phan mém va (rng dung ctia ACG cho phép khach hang truy cap mét cach thuan
tién vao thw vién san pham, thiét ké khong gian noi that ctia cong ty va dat hang.
U’ng dung ctia ACG duwgc cac don vj thiét ké wa chudng vi cac san pham dwoc
trinh bay trén cac nén tadng nay 1a san pham thyc té cia ACG, ddm bao mang
lai trai nghiém “thdy gi dwo'c ndy” cho khach hang. M&t khac, ACG tuyén bé rang
thw vién ctia cac (rng dung thiét k& khac trén thi trwong bi gii han vé lwong
hang ton kho ho&c bao gdm cac s&n pham khong cé sén trén thuc té.

Déc biét, phan mém Cabinet Pro cho phép cac nha thiét k&, nha phan phdi va
daily (1) tuy chinh cac thanh phan, & noi that va thiét bi gia dung bang thw vién
san phdm clia ACG, (2) I&p thtr cac s&n phdm vao mé hinh 3D phong cla ho,
(3) tinh gia san pham va (4) thwc hién dat hang Don dat hang nay sé dwoc ty
doéng chuyen dén cac nha may ctia ACG dé san xuét. Véi Cabinet Pro, ACG ¢
thé cat gidm thoi gian toan bd quy trinh thiét k& dén I3p dat cho mot can ho hai
phong ngu t trung binh nganh tir 3-4 thang xudng con 1,5-2 thang..

Hinh 14: Cac cong cu phan mém hé trg cia ACG

| ]
>
o
, ot o | O >
z
AC Catalogue AC Design tool Cabinet pro
- Ung dung nay cho phép cdc nha thiét
ké, nha phan ph0| va dal Iy (1) tuy chinh
-Nhép tén, ma san pham hoéc quét ma QR o o cac thanh phan bang 6, 6 ngi that va
ctia s&n pham cén tim kiém -Day la phan mem thiét ke mé phdng mau thiét bi gia dung bang thu vién san
-Ung dung nhén dang mé QR cia mé mau g6 chén thrc véi thur vién hon 1.200 mau pham clia ACG, (2) diéu chinh cac san
cén tim kiém chat liéu tir MFC, Laminate, Acrylic, pham nay thanh mé hinh 3D trong

-Xudt hign thng tin san thmv mé mau, Veneer, Eco Veneer ... phong ciia ho, (3) tinh gié san pham va
thong so kjl thudt (4) thurc hién cac don dat hang, sé
duorc tu dong chuyén den cac nha mdy
clia ACG dé san xuat

Ngudn: ACG, VNDIRECT RESEARCH

Bén canh d8, ACG con cung cap cho khach hang hang loat giai phap dich vu
nham mang lai gia tri gia tang Ion nhé4t cho san pham nhu: khung tran ndi va dai
canh lién mach, mat bép va mét ban. Chung téi cho rang mot trong nhivng m6
hinh kinh doanh thanh céng chinh & ACG & gidi phap cét theo yéu ciu. ACG
st dung may khoan cét cong nghé Burc cé thé tuy chinh kich thwdc theo yéu
cau cla khach hang.

Giay chirng nhan chat lwong va an toan nang cao

Hoi déng Quan ly Rirng (FSC) da chirng nhan réng céac tAm gb 16i clia cac nha
cung cap ctia ACG c6 ngudn gbc tir gb hop phap va tr gé trdng. Véi chirng chi
FSC, ACG d4 chuan bj s8n sang mé rong hoat ddng kinh doanh ctia minh ra thj
trwerng My va chau Au. Theo théng ké clia FSC, tinh dén ngay 21/3, chicé 10%
doanh nghiép san xuat dd gd cta Viét Nam s& hiru day du chirng chi FSC.
Ngoai ra, An Cwdng ciing la cdng ty duy nhat trong nganh gb tai Viét Nam dwoc
t6 chirc Green Label (Singapore) cip chirng nhan uy tin nhat khu vuc vé san
phdm xanh - sach - than thién v&i moi treong. Theo ban lanh dao ACG, nhirng
khach hang da st dung san pham néi that lam t» gb cdng nghiép An Cuong
déu danh gia cao vé d6 bén.
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Hinh 16: Co cau gia vén hang ban ctia ACG 2021

Hinh 15: ACG s& hivu ca hai chtvng chi FSC va ESG

Production of
wooden chips

— Lot 3

—_— m,® -
A B \¥
** Y, -

Producers

FSC PEFC
Traceability : FSC Comens seremnan CoC certified
By checking the cetificate number of each sections, (— TANA-X
we can check the historical trail of the feedstock Multi-site
pytveiiey CoC certified
Flow of forest Headquarter/Tokyo/Osaka/
{ certified woods Nagoyaiom/Headquater plant
Required to have third party audit and certification Sales Office : Production Plants Distributors
P ::‘a;!"? and Agencies
ing
Sl i

Design Corrugation

L ] L 3
LA o | 7
.. After Use \ Structural Design :::‘I.: /
il

Store POP Purchasing : Assembiling
Product package P”“g, Recycled paper =
Cushioning materials ,' k. and shipping . v 3 Ritto-city, Shiga
Circulating Recycling system quem««.,
_cu_.

Ngudn: FSC, VNDIRECT RESEARCH

Cac san phdm clia ACG c6 ngudn gbc tir gd hop phap va du dap ting ESG va
céac tiéu chuan an toan quan trong. Theo ban lanh dao, tAm g 16i nguyén liéu
dau vao chiém 40%-60% gia vén hang ban (tuy tirng s&n pham). Cong ty st
dung hai loai vat liéu chinh 1a Van PB va Van soi MDF. Hau hét nguyén liéu cta
ACG c6 ngudn gbc trong nwédc nher vao ngudn tai nguyén rirng doi dao tai Viét
Nam. Gia nguyén liéu dau vao thwdng phu thudc vao gia cao su va ké hoach
khai thac clia cac cong ty cao su.

Hinh 17: Hau hét nguyén liéu cia ACG la ngudén géc trong nwéc

Nguyén liéu dau vao Noi dia Xuat khau

Van dam PB

Ngubn cung 6n dinh vdinhd cung cép

trong nudc Vina Eco Board., Ltd 70% 30%

Van sgi MDF

Ngubn cung déidao tir Viet Nam, Thdi

Lan, PaiLloan 98% 2%

Van ép

Ty trong khéng ddng ké va khéng énh

hwéng dén chi phi ddu vao 5% 95%
Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Nguén: ACG, VNDIRECT RESEARCH

www.vndirect.com.vn

Strc khée tai chinh lanh manh
ACG duy tri lwong tién mét kha 16n va khéng cé no dai han. Ngoai ra, ACG duy
tri ty 1& no trén tong tai san (D/E) dwdi 9% trong giai doan 2017-20, ty Ié don
by tai chinh thap gitip ACG c6 co hdi huy déng thém cac khoan vay. Phan Ién
tdng tai san clia doanh nghiép & dwéi dang hang ton kho. Téng tai san cia ACG
da tang trwdng manh mé vai tbe d6 ting trwdng kép la 12,3% lén 4.453 ty dong
trong nam 2021 nho viéc mé rong cac nha may méi tv nam 2018.

10


file:///C:/Users/hao.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

RESEARCH

Vong quay tién mét kéo dai trong ndm 2020-21 khi ACG tam thoi tdng céc diéu
kién tin dung dé hé tro khach hang trong bbi canh Covid-19. Chang ti ky vong
vong quay tién mét sé rat ngan vao ndm 2022 nho (1) méi trwong kinh té thuan
loi hon sé hé tro' cac diéu kién kinh doanh va tai chinh cia khach hang ACG va
(2) Nha may MDF ctia ACG du kién it tham dung vén lwu déng hon so véi san
pham cbt I8i 1a van gb. Cac khoan phai thu khéng thu hdi dwoc khong phai van
dé quan trong déi véi ACG. Tinh dén cubi nam 2021, no' xau ctia ACG lén téi
25ty déng - twong duwong 5% céac khoan phai thu va 0,7% doanh thu nam 2020.
Trong sé tién nay, 9 ty ddng chwa dwoc trich 1ap dw phong - chi twong duwong
2% LN rong vao nam 2021.

Hinh 18: Co’ cau ngudn vén 6n dinh véi ty 1é n/téng tai san dwéi 9%

Hinh 19: Dong tién cia ACG trong 2018-21 (ty déng)

100% 18%

14%
80%
12%
60% 10%
8%

40% &%
4%
20%
2%

0% 0%
2017 2018 2019 2020 2021
mm No phai tra/Tdng tai san B Vén CSH/Tdngtai san

No/Téng tai san (bén phai) = = No/Vén CSH (bén phai)

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty
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2018 2021

0,0
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-800,0

2019 2020
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Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Hinh 20: Vong quay tién ctia ACG (ngay)

Hinh 21: Ty suét sinh & giam manh vao nam 2021 do anh hwéng
cta Covid-19

250,0

200,0

150,0

100,0

50,0

0,0

2021

2018 2019 2020

B \/6ng quay tién mat Vong quay HTK

Vao quay phai thu = =\/dng quay phai tra

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty
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Ngudn: VNDIRECT RESEARCH, B4o céo cong ty
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TRIEN VONG 2022-23

Chung téi ky vong doanh thu néi dia cia ACG sé lay lai da ting trwéng
trong 2022-23 nh& sw phuc héi cua thi trwéng BDS nha &

Chung t6i ky vong thi trwong bat dong san nha & sé phuc héi tré lai vao
nam 2022-23

Dong Iwc tang trwdng chinh cta phan khuc ndi dia cia ACG dén tir trién vong
ctia nganh b4t dong san. Chung t6i ky vong thi truwng nha & sé phuc héi tré lai
vao nam 2022, dwoc hd tro béi 1) sy phuc hdi clia cac yéu td vi md sé thic day
thi trwong bat,dc_)nlg san vao nam 2022; 2) quyét dinh mua nha & dwoc cing co
bdi Iai suat thé chap hop ly; va 3) sy gia tang nguon cung mai nho viéc ndi Iong
cac nut that phap ly.

Ngubn cung cén hé tai TP HCM c6 khé ndng cham day

Déc biét, ching t6i ky vong ngudn cung can hd mai tai TP HCM sé phuc hoi
manh mé t& 60-70% vao nam 2022-23, dwoc hd tro bdi cac quy dinh m&i thao
g& cac nut that phap ly nhw Nghi dinh 148 va Luat Xay dung stra ddi nam 2020.
Theo CBRE, ngudn cung c&n hd mai tai TP HCM nam 2022 s& phuc hdi 69,5%
svck 1én 22.000 can va tang 55,7 % svck 1én 34.000 can vao nam 2023, trong do
phan khuctrung cép tang tré lai chiém 30-50% tdng ngudn cung can hd. Chung
t6i tin rang thi trvdng nha & vung ven tai TP HCM nhw Binh Chanh, Can Gio,
Nha Be, Tha Bdc sé thu hut dau tw vao ndm 2022, nho sw phat trién co sé ha
tang & nhirng khu virc nay.

Hinh 22: Nguén cung cin hé m&i tai TP HCM dwoc ky vong sé phuc  Hinh 23: Ngudn cung nha lién thé tai TP HCM trong niva cubi

héi tir 2022 nh& néi 16ng phap ly 2021 sé dén tir cac dw an khu d6 thj da mé ban trwéc do
45.000 120,0%
UL 40000 120,0%
40.000 \\
100,0% 35000 100,0%
35.000
_______ 0,
- 30000 80.0%
30.000 80,0%
25000 80,0%
25.000 40.0%
60,0% 0%
20.000 20000
) 20,0%
15.000 40,0% 15000 0.0%
10.000 10000 -20,0%
20,0%
5.000 5000 -40,0%
0 0,0% 0 -60,0%
2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2020 2021 2022 2023
== Nguf‘:n cung mé&i (can, cdt trai) B Tiéu thu (can, cét trai) F— e 5, N ..
— = == T§ 1& hiip thy (%, c3t phai) = Doanh s6 ky ban (VNDbn,bén trai) =——svck (%, bén phai)
Ngudn: CBRE, SAVILLS, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH
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Hinh 24: CAc tinh lan can va viing ven tai TP HCM tiép tuc la diém sang trong 2022

Tén dw an Chu diu tw Vi tri San pham Dién tich dat (ha) Mé& ban
Céng ty niém yét

Phoenix | sland NVL Béng Nai Thép tAng 286 2022
Aqua Riverside NVL Béng Nai Thép tAng 77 2022
The Grand Manhatta NVL Quan 1, TP HCM Cao ting 14 Q4/21-2022
lzumi City NLG Béng Nai Cao tang, Thép ting 170 Q4/21
Clarita KDH TP Tha Birc Thép tAng 57 2022
Armena KDH TP Tha Birc Thép tAng 43 Q4/21
158 An Duong Vuong KDH Binh Tan Cao tang 1,8 2022
Gem Riverside DXG TP Thi Blrc Cao tang 6,7 2022
Park City DXG Binh Dwrong Cao tang 10 2022

Céng ty khéng niém yét

One Central Saigon (treéc d6 The Spirit  Masterise - The Ritz

of Saigon) Carlton CQuan 1, TP HCM BB'S thuong hiéu 0,86 2022
Empire 88 Tower Keppel Land TP Thi Blrc Toa nha cao nhét Viét Nam MNIA 2022

Nguén: COLLIERS, VNDIRECT RESEARCH

Thi trvong phia Béc: ngudn cung déi dao & cd cén hé va nha lién thé

Chung t6i ky vong nguén cung can hd méi tai Ha Néi tdng khodng 40% svck dat
25.600 can trong 2022, sau do sé hoi phuc vé muirc 2018-19 véi 36.100 cin
trong 2023, chti yéu dén tir phia Tay va phia Bong Ha Nai. Ty 1& hap thu dwoc
ky vong sé cai thién Ién mirc 90%-110% trong 2022-23, cao hon mirc 75%-90%
trong 2018-19, twong dwong véi khoang 27.000-32.000 c&n tiéu thu méi nam.

Déi voi thi trwdng nha lién thd, ngudn cung méi tiép tuc phu thudc vao lwong
m& ban tai cac du an 16n trong 2022. Theo CBRE, ngudn cung méi nha lién thé
dw kién gidm khoang 40% svck con 1.500 can trong 2022 do sy dong gop tw
Vinhomes it di so v&i cac nam trwée. Thi tredng dwoc ky vong sé c6 thém cac
dw an Ién mé& ban nhu Vinhomes Wonder Park, Vinhomes Cé Loa, cac giai
doan tiép theo tai EcoPark va Gamuda City.

Hinh 25: Nguén cung cin hé méi tai Ha N&i phuc héi trong 2022 Hinh 22: Nguén cung nha lién thd am dam tai Ha Néi, cac tinh
nh& déng goép 6n dinh tir cac dai dw an cia Vinhomes lan can la diém sang
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=== Nguén cung mé&i (cin, cit trai) = Tiéu thy (can, it trai) — = = = Ty 1& hdp thy (%, ct phai) === Ngudn cung mdi (cin, cit trii) s Tiéu thu (cin, cdt trdi) = = = - T} 1& hap thu (%, cét phai)
Ngudn: CBRE, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

Chung téi ky vong doanh thu ndi dia cia ACG phuc héi manh mé trong
nam 2022-23

V6i vi thé la nha san xut gb ép hang dau vai lwong khach hang 16n, ACG ¢
nhiéu loi thé hon dé gianh dwoc cac hop ddng cung cap d6 ndi that gé cho cac
dy an khu dan cw I&n vao nam 2022. Vi théng thuong, viéc xay dwng mot cong
trinh nha & cao tAng phai méat 18-36 thang va do cac san phdm ctia ACG duwoc
st dung trong giai doan hoan thién ndi that cudi cling, chiing t6i dw b4o doanh
thu clia ACG sé tang lan lwot 36,9%/12,0% svck trong nam 2022-23, nhér doanh
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thu ky ban Ién tir Ha NGi va TP HCM vao nam 2021-22. Trong nam 2024-25,
chling t6i dw bao doanh thu ndi dia cﬂe} ACG sé tang 14,8% va 15,3% svck do
ACG wu tién tang trwdng doanh thu xuat khau va van MDF dé cai thién bién LN

gop.
Hinh 27: Chung t6i dw phéng doanh thu ctia ACG sé tang trwé'ng 36,9%/12,0% svck trong
2022-23
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Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

ACG dit muc tiéu ting doanh sé xuat khau trong ndm 2022-25
Kim ngach xuat khau g6 va san pham g6 cta Viét Nam giir virng trién vong
twoi sang trong nam 2022

B4 lai nhitng kho khan tr COVID-19, kim ngach xuét khdu gé va san pham gé
(G&SPG) cta Viét Nam ndm 2021 da tang 19,3% lén 14,8 ty USD, chiém 5%
tdng kim ngach xuét khau ctia Viét Nam. Trong d8, kim ngach xuét khau san
pham gb dat 11,07 ty USD, (+16,1% svck); chiém 74% tong kim ngach xuét
khau g6, gidm tir 77,2% nam 2020. Bd Néng nghiép va Phat trién Néng thén dw
bao kim ngach xuét khau gé va san pham gé ctia Viét Nam dat 18 ty USD (+20%
s0 v&i cung ky) vao nam 2022 nh¢ chi phi lao ddng canh tranh va xu hwéng da
dang héa chudi cung &ng toan ciu. Chung t6i cho rdng nganh gb Viét Nam sé
hoan thanh ké hoach ctia B6 Néng nghiép va Phat trién Nong thén khi kim ngach
xuéat khau gb dat 4,0 ty dong trong 3 thang d&u nam (+5,6% so v&i cung ki) bat
chép nhirng thach thire tir dich bénh va tinh trang thiéu container toan cau cho
hoat ddng xuat khau.

Hinh 28: Kim ngach xuét khau g6 trong 3 thang ddu nam 2021, tang  Hinh 29: Hoa Ky la thi trweng xuét khdu g6 Ién nhat caa Viét Nam vao
5,6% so v&i cung ky, Ién 4,0 ty dong nam 2021
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Doanh thu xuat khau sé ting trwéng manh nh& nhu ciu ngay cang ting
tte thi trwong My

My - thi trwéng xuat khdu G&SPG Ién nhat cia Viét Nam, da ghi nhan téc do
tang trwdng kép hang nam 1a 14% vé gia tri xuat khiu trong giai doan 2015-
2021.Dang chu y, kim ngach xuét khdu G&SPG t6i thj triedng My nam 2021 da
tang 22,4% so véi cung ky lén 8,7 ty USD, chiém 59% kim ngach xuét khau
G&SPG cua Viét Nam. Ching t6i tin rang nhu cAu mua nha bung nd & My sé&
lam tang hoat dong mua sé&m dd ndi that cta ngudi My. Grand View Research
dw bao gia tri thi treong d6 ndi that bang gb clia My ting trwdng véi téc do tang
trwdng kép dat 7,9% trong ndm 2021-27, dwoc thic day bdi sw ting trwéng
dang ké trong cac cong trinh xay dwng nha & cho gia dinh va xu hwéng st dung
dd noi that bang gd nho tinh tham my vuwot troi.

Chung toi ky vong rang ACG c0 vi thé t6t d& ndm bat cac co hdi xuat khau nho
vao chét lwong sédn phdm da dwoc chirng minh va thanh tich véi cac khach
hang Ién. ~50% hang xuét khau cia ACG dén My trong khi 50% con lai cht yéu
dén Canada va Hong Kéng. Theo ban lanh dao, cac khach hang 16n nhw
Walmart va Home Depot danh gia cao chat lwong san phdm ciing nhu téc do
giao hang clia ACG va do dé cd ké hoach tang don dat hang cla ho véi ACG.
Ngoai xuat khau tryc tiép, ACG sé ting cuong xuat khau tir viéc ban cac thm
g6 trang tri cho cac nha xuét khau dia phwong khac st dung cac tAm g cua
ACG cho cac bd phan va d6 néi that bang gé clia ho. Chang t6i du béo doanh
thu xuét khau ctia ACG sé tang trwdng kép véi tbc do 27,2% trong nam 2021-
25, trong d6 My la thi trwerng xuét khau chinh, chiém 60% doanh thu xuét khau
ctia ACG trong ndm 2022. Do d6, ty trong dong goép doanh thu xuat khdu sé
tang tir 15% trong nam 2021 Ién 18% nam 2025.

Hinh 30: Chiing t6i dw phong doanh thu xuat khau cua ACG dat ting trwéng kép 27,2%
trong 2021-25
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Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Nguyén liéu dau vao va chi phi van chuyén tang anh hwéng dén bién LN
gOp trong nam 2022-23

Xung dot Nga-Ukraine da ngan chan ngudn cung cip nguyén liéu go dan dén
gia nguyén liéu g6 tang cao trong quy 1/2022. Theo Sunir, gia bot go cua Trung
Quoc da tang 15% so v&i cung ky, dat 6.068 nhan dan té/tan. Chung t6i cho
rang xung dot Nga- Ukraine keo dai co thé anh hwéng dén bién LN gop clia ACG
trong ndm 2022 do 30% tdm PB clia ACG dwoc xuat khdu tir Trung Québc va
EU. Chung t6i dw bao nguyén liéu dau vao cia ACG ting 10% svck trong ndm
2022 va gidm 5% svck trong nam 2023. Chung t6i ky vong ACG sé tang gid ban
binh quan 5% vao ndm 2022 sau khi gia nguyén liéu dau vao tang.
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Hinh 31: Gia bét g6 Trung Quéc ting 15% so vé&i cling ki

Wood pulp 2022-01-15 - 2022-04-15 { Unit: RMB/ton )
Classification: hardwood pulp;Process: bleaching:

311 21.37%
G158 19.03%
OGS 16.70%
9947 14.37%
TE26 12 .04%
9705 9.71E
faataict 7.38%
ol T 5,058
9341 z.72E
T200 0Lo0E
falel=tc) -1.94%

01415 0ld2d QZA0Z 0ZS11 0 0Z/20 0 0301 0310 034180 03/28 0 o400 0d4s1D

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Chi phi van chuyén container da tang ttr 1.500 USD vao thang 7 nam 2019 Ién
gan 8.152 USD vao ngay 22 thang 3, tdng gan 6 1an trong vong 5 ndm. Dang
chu y, dich bénh Covid-19 cling gay ra tinh trang thiéu hut ngudn cung gb tai
mot s6 quéc gia cung cap gb chinh cho Viét Nam, dac biét Ia di voi cac ngudn
c6 ri ro thAp nhw My va cac nwéc Chau Au. Chung téi cho rang chi phi logistic
cao c6 thé anh huwdng dén bién loi nhuan gép cla ACG trong ndm 2022.

Hinh 32: Chi sé gia cwéc van tai container toan cau dat 8.152 USD vao ngay 22/03
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Nguén: Freightos, VNDIRECT RESEARCH

Chung toi ky vong LN rong sé tang trwéng 30%/29% trong 2022-23

Chung tg‘)i ky vong doanh thu va lgi nhuan rong nam 2022 cta ACG sé tang
trwdng lan lwot 38% va 30% so v&i cung ky nho:

«  Doanh thu noi dia tang 37,8% so v&i ciing ky do nhu cau bi don nén sau
gidn cach xa hoi. Doanh thu xuét khau tang 36,6% svck nho nhu cau
manh mé tr thj tredng nha & My.

 Bién LN gop gidm 1,4 diém % do tdc nghén chubi cung tng dan dén
gia nguyén liéu dau vao tang cao.

e Chi phi ban hang & quan ly/doanh thu giam 1,5% xubng 13,2% nhd
cbng nghé ban hang t6i wu hdéa véi Cabinet Pro.

www.vndirect.com.vn 16
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Déi véi nam 2023, ching t6i ky vong doanh thu clia ACG tang 28% so véi cling
ky va lgi nhuan rong tang 29% svck nho:

e Chung t6i ky vong nha may san xuat g MDF sé hoat déng 50% codng
suét, dat 600 ty ddng do nha may dy kién van hanh thwong mai vao
Q3/23. Doanh thu xuét khau ting 28,7% svck do ACG tap trung mé
réng khach hang tai thi trwdng Hoa Ky va Canada.

e Bién loi nhuan gop tang 0,8 d‘iém % nho lgi nhuan gop tang tir nha may
g6 MDF va gia nguyén liéu dau vao giam.

Hinh 33: Dw phong KQKD ACG ctia VNDIRECT giai doan 2022-23

Pon vi (ty dong) 2020 2021 2022 2023
Doanh thu thuan 3.754 3.294 4.535 5.803
svck (%) -15,4% -12,3% 37,7% 28,0%
N6i dia 3.293 2.786 3.841 4.310
Xuét khéu 461 508 694 894
Véan MDF - - - 600
% Doanh thu

Noi dia 87,7% 84,6% 84,7% 74,3%
Xuét khéu 12,3% 15,4% 15,3% 15,4%
Véan MDF 0,0% 0,0% 0,0% 10,3%
LN gop 1.141 1.453 1.755 1.964
Bién LN gop 27,1% 27,2% 25,8% 26,6%
CHBH va CPQLDN (550) (484) (599) (766)
CHBH va CPQLDN/Doanh thu 14,7% 14,7% 13,2% 13,2%
LN treoc thué 562 546 709 912
Thué (70) (95) (123) (159)
LN rong 492 451 585 753
EPS 3.607 3.308 4.290 5.520
swvek (%) -30% -8% 30% 29%

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
22,500 40,0% 2,8000 17,00%
22,00 33,333% 2,75000 16,400%
21,500 26,667% 2,7000 15,800%
21,00 20,0% 2,65000 15,200%
2,6000 14,600%
20,500 13,333%
2,55000 14,00%
20,00 6,667%
2,5000 13,400%
19,500 0% 2,45000 12,800%
19,00 -6.667% 2,4000 12,200%
18,500 -13,333% 2,35000 11,600%
18,00 -20,0% 2,3000 11,00%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thun 3.294 4.535 5.803 LN trwdc thué 546 709 912
Gia von hang ban (2.398) (3.366) (4.259) Khéu hao 202 364 650
Chi phi quan ly DN (100) (127) (162) Thué da nop (95) (123) (159)
Chi phi ban hang (384) (472) (604) Céc khoan diéu chinh khac (139) (153) (413)
LN hoat déng thudn 412 571 778 Thay déi VLD (392) (479) (570)
EBITDA thuan 199 369 415 LC tién thudn HDKD 122 317 420
Chi phi khau hao 213 202 364 Pau tw TSCD 13) (1.350) (1.050)
LN HP trwéc thué & 1ai vay 412 571 778 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap I3 154 169 186 Céc khoan khac 129 169 186
Chi phi tai chinh (24) (39) (62) Thay dbi tai san dai han khac (289) 583 381
Thu nhap rong khac 4 7 9 LC tién tir HDDT 173) (598) (483)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 30 0 0
LN trwdc thué 546 709 912 Tra vbn gép CSH, mua CP quy
Thué (95) (123) (159) Tién vay rong nhan dwoc 258 408 444
Loi ich ¢b déng thiéu sé 0 0 0 Dong tién tir HDTC khac (87) (61) (19)
LN rong 451 585 753 Cb tire, LN da tra cho CSH (105) (58) (210)
Thu nhap trén von 451 585 753 LC tién thuidn HBTC 97 289 214
Cb tirc phd thong (105) (58) (210) Tién & twong dwong tién dau ki 53 99 107
LN gi lai 346 527 543 LC tién thudn trong nam 46 7 151
Tién & twong duong tién cudi ki 99 107 258
Bang can doi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chi s6 co ban
Tién va twong duong tién 99 107 257 bupont 12:21A 12-228 12238
Dau tw ngan han ! 1.528 1.375 963 Bién LN rong 13.7% 12.9% 13.0%
Céc khoan phai thu ngan han 619 689 882 vong quay TS 0,70 0,82 0,88
Hang tén kho 1.380 1.741 2.004 ROAA 9,6% 10,5% 11,4%
C4c tai san ngan han khac 25 56 72 Bon by tai chinh 1,29 1,36 1,43
Téng tai san ngén han 3.651 3.969 4177 EQAE . 12,4% 14,3% 16,3%
N iéu qua
Tz:| sanlco dinh 536 1.657 2.358 s6 ngdy phai thu 58.8 51.4 51.4
Tong dau tw 275 275 275 Sé ngay nadm git HTK 210,1 188,9 171,7
Tai san dai han khac 521 227 291 Sé ngay phai tra tién ban 44,0 36,5 36,5
Tong tai san 4.983 6.128 7.101 Vong quay TSCD 5,61 4,14 2,89
Vay & no ngén han 567 680 580 ROIC . 10,4% 10,4% 12,4%
Phai tra nguoi ban 289 337 426 Thanh khoan
N 2n han kha 240 206 519 Kha nang thanh toan ngan han 3,1 2,8 2,7
? ngan ana ac Kha& nang thanh toan nhanh 1,9 1,6 1,4
Tong ng’ ngan han 1197 1.423 1.526 Kha nang thanh toan tién mét 1,4 1,0 0,8
Vay & no dai han 0 500 700 Vong quay tién 2249 203,7 186,6
Céac khoan phai tra khac 10 (217) 78 Chi s6 ting trwong (yoy)
Vo dbu p & s isee e R IE R ooy s s
UR ang trwdng w ,9% ,6% ,3%
LN gitr | 1.457 1.51 1.84
Jgwal > 513 846 Tang trréng LN rong (8.3%) 29,7% 28,7%
Von chu sé& hiru i 3.777 4.422 4.798 Tang trwong EPS (8,3%) 29,7% 28,7%
Loi ich cb déng thiéu s6 0 0 0
Téng no va vén chi s& hiru 4.983 6.128 7.101

www.vndirect.com.vn
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac théng tin theo nghién ciu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau du tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam ddéc Phan tich

Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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