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Gia thij trwwong
VND72.900

Ngay 10/06/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:1 Gi:0 Ban:0
Gia muyc tiéu/Consensus: 13%

Thay déi trong yéu trong béo céo

Dién bién gia

Gia didu chinh ~——S0 v6i chi s6 HNX (Bén phai)
82,000 113
80,000 104
78,000 95
76,000 86
74,000 77
72,000 68
70,000 59
68,000 50
66,000 a1
64,000 32

300

Vol th

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 80.025
Thép nhét 52 tuan (VND) 64.300
GTGDBQ 3 thang (tr VND) 5,583
Thi gia vén (ty VND) 9.460
Free float (%) 48
P/E trwot (x) 22,0
P/B hién tai (x) 2,63
Co cau sé hiru

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

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Brc Hao

hao.nguyenduc@vndirect.com.vn

Gid muc tiéu
VND88.800

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
1,06%

Nganh
Céng nghiép

=  Gan day, chung t6i da tham dw chuyén thdm thwc té nha may tai nha may
ché bién g6 s6 2 ctia An Cwéong tai KCN DAt Cubc, Binh Dwong va An
Cudng One-Stop Shopping Center tai HCM.

= Ké hoach xay dwng nha may MDF bi hoén lai do rti ro phap ly va tinh
trang dw cung trén thi trrong ndi dia.

An Cwong One-Stop Shopping Center mang lai trai nghiém thuwec té cho
khach hang

An Cudng One-Stop Shopping Center dwoc thiét ké theo phong cach Chau Au
va mang lai trai nghiém chan thwc nhat cho khach hang. 1 ctva hang théng
thwong sé gdm c6 phong trweng bay cac mau van véi tbng cong hon 1500 mau
gb (so v&i cac dbi tha khac trén thi trwong chi cé khodng 10-15 mau). Dac biét
tai showroom An Cuong sé co céac thiét ké can hd mau véi da dang tir 1 phong
ngt dén 3 phong ngl. Khach hang cé thé lwa chon thiét ké theo twong tw hodc
diéu chinh tly theo yéu cau. Cac can hd mau sé dwoc thay déi thiét 5-6 thang/lan
dé phu hop vai thi yéu clia khach hang. An Cuwdng ciing 1a nha phan phbi tat
céc thiét bi d6 dung khac cho c&n ho clia khach hang nhuw thiét bi nha bép, sofa,
ban an, cac thiét bi vé sinh dwoc nhap khau t» Déc va Tay Ban Nha. Hién tai
An Cuong cling dang trién khai cong nghé Cabinet Pro tai cac showroom gidp
khach hang cé thé tw thiét ké va diéu chinh ndi that theo y thich ctia minh.

Nha may ché bién gé An Cwéng tai Dat Quéc Binh Dwong cé ty 1é tw dong
hoa cao

Toan bo trang thiét bi tai nha may sé 2 clia An Cwéong déu dwoc nhap khau ti
Chau Au va dwoc quan tri thdng qua phdn mém SAP — ERP. Nha may sb 2 sé
cht yéu san xuét van gé cho cac chd dau tw dw an BDS va thi trwong xuét khau.
Nha may sb 2 dat ty 1& tw dong hoa trén 80% va hién tai dang chay véi 60%
céng suat. Tdng cdng suat xuat van gd va clra gd dang lan lwot dat 800.000
tAm/n&m va 800 clra/ngay. Theo ban I&anh dao, nha may dw kién sé chay 100%
cong suét trong 2024 khi cac showroom An Cuéong sé dwoc pha séng trén 53
tinh thanh ca nwéc. Piém khac biét ctia An Cwédng so véi cac dbi tha khac 1a
céng nghé dan va phad laminate, veneer, acrylic 1én tAm van. Véi 1.500 mau gb
va chi g6 déu dwoc nhap khau tr B, cac san pham cia An Cudng déu co
mau gbé va chi gb giébng nhau tao ra thiét k& bat mat hon so véi san pham khac
trén thj trwdng. Ngoai ra chéat lvong chéng chay tlr cac san pham ctia An Cuong
cling vuot troi so véi cac cac ddi tha khi déu vwot 20% so véi thdi gian yéu cau
tr Cuc phong chay chira chay.

CAc san phdm véan va Iép dan déu dwoc ACG san xuét trwdc vao Iwu tri trong
kho lanh. Khi cé don hang dén ACG chi thyc hién cong doan dan miéng dan lén
I&p gb gilp tiét kiém thoi gian giao hang dén khach hang. ACG ciing sé& hiru
kho phu kién ndi that Hetich va phu kién ctra Inmundex tir Dtre véi khoang 800
mat hang va tdn kho trung binh khoang 3 triéu USD.

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
T&ng trwdng 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%
T&ng trwdng LN cét I6i 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%
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1 s6 théng tin tai chinh dwoc chia sé tir ban lanh dao

e ACG cong bb doanh thu 4T/22 |a 1.187 ty déng (+ 12,7% svck) va LN
rong 168 ty déng (+ 22,3% svck), hoan thanh 26,2%/28,7% dw phong
ca nam cla chung toi.

e ACG da goép vbn 500 ty ddng vao Thang Loi Group (nam gitr 13% cO
phan) ACG sé cung cap toan bd san phadm g noi that cho cac dw an
bat dong san cla Thang Loi Group. Theo ban I&nh dao, viéc gop von
vao Théng Loi Group c¢6 thé mang lai cho ACG 100 ty dong LN rong
méi nam.

Ké hoach kinh doanh 2022-25

e ACG c6 ké hoach phl séng cac showroom AConcept va Malloca tai 53
tinh thanh vao nam 2023 (23 tinh vao nam 2022).

e K& hoach xay dwng nha may san xuat MDF bj hoan lai do rti ro phap ly
va tinh trang dw cung trén thj tre&ng ndi dia.

e Ban Ianh dao ACG ky vong nha may tai Khu cong nghiép D4t Quéc,
Binh Dwong sé chay 100% céng suat vao nam 2024 va cé thé vuot
cong suét thiét k& trong ndm 2025, twong tw nhw viéc ACG van hanh
nha may dau tién v&i cong suat 140% truwde khi nha may thir hai dwoc
van hanh.

e Xuét khau dang c6 nhiéu du dia dé tang trwédng. ACG c6 ké hoach m&
rong doanh thu xuét khdu hang nam ttr 30 triéu USD hién tai Ién 50 triéu
USD vao nam 2024. Ngoai xuat khiu cho khach hang, ACG co ké hoach
lam viéc véi cac dbi tac nwde ngoai (bao gdm Sumitomo - c6 déng chién
lwoc) dé ban 1& db noi that cao cap tai thi treong My. ACG khdng cé ké
hoach tham gia vao thi trwdng ASEAN, noi c6 cac déi thd canh tranh
lon.

Chinh sach cb tire

ACG théng qua viéc chia cb tirc ty 1& 80%. Trong do, da tra c6 tirc bang cb phiéu
50% va cong ty cling tam trng co tire bang tien ty 1€ 5%. ACG dy kién chia co
tlrc bang tien ty 1é 20% (theo von diéu 1&é m&i) ngay trong T7/22.

Hinh 1: ACG la nha san xuat dé gé I&n th hai vé cong suat (Bon vi:  Hinh 2: ACG c6 doanh thu va LN rong cao nhét so véi cac cong
cbm/nam) ty khac trong nganh vao nam 2021
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BDoanhthu @LN réong

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Nguén: VNDIRECT RESEARCH, Béo céo cong ty
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Hinh 3: Nha may gé ACG tai KCN P4t Cudc, Binh Dwong Hinh 4: Can hé mau tai showroom An Cwong

Ngudn: ACG, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARC

Hinh 5: Nha may van g6 céng suét 800.000 tdm / nam Hinh 6: Nha may san xuét cira cong suat 800 chiéc / ngay

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
23.0 40% 2.80 17.0%
22.0 30% 2.70 16.0%
21.0 20% 2.60 15.0%
20.0 10% 2.50 14.0%
19.0 0% 2.40 13.0%
18.0 -10% 2.30 12.0%
17.0 -20% 2.20 11.0%
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 HBKD Bao cao 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 trwée thué 546 709 912
Gia vbn hang ban (2.398) (3.366) (4.259) Khéu hao 202 364 650
Chi phi quan ly DN (100) (127) (162) Thué da ndp (95) (123) (159)
Chi phi ban hang (384) (472) (604) Céc khoan diéu chinh khac (139) (153) (413)
LN hoat dong thuan 412 571 778 Thay déi VLD (392) (479) (570)
EBITDA thuan 199 369 415 LC tién thuan HDKD 122 317 420
Chi phi khau hao 213 202 364 Pau tu TSCD (13) (1.350) (1.050)
LN HP trwéc thué & 1ai vay 412 571 778 Thu tlr TL, nhwgng ban TSCD 0 0 0
Thu nhép lai 154 169 186 Cac khoan khac 129 169 186
Chi phi tai chinh (24) (39) (62) Thay ddi tai san dai han khac (289) 583 381
Thu nhap rong khac 4 7 9 LC tién tir HDDT (173) (598) (483)
TN t cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 30 0 0
LN trwéc thué 546 709 912 Tra vn gép CSH, mua CP quy
Thué (95) (123) (159) Tién vay rong nhan duoc 258 408 444
Loi ich cb dong thiéu s 0 0 0 Dong tién tir HDTC khac 87) (61) (19)
LN rong 451 585 753 Cb tirc, LN da trd cho CSH (105) (58) (210)
Thu nhap trén vbn 451 585 753 LC tién thuan HDTC 97 289 214
Cb tirc phd théng (105) (58) (210) Tién & twong dwong tién dau ki 53 99 107
LN giir lai 346 527 543 LC tién thuan trong nam 46 7 151
Tién & twong dwong tién cubi ki 99 107 258
Bang can dbi ké toan Cac chi sb cor ba
> ac chi so co ban
tyVND; 12-21A 12-22E 12-23E
(tyVND) 1221A 1222E 12-23E
Tién va twong dwong tién 99 107 257 Dupont
Dau tw ngén han 1.528 1.375 963 Bién LN rong 13,7% 12,9% 13,0%
Céc khoan phai thu ngén 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%
Céc tai san ngén han khac 25 56 72 Bon bay tai chinh 1.29 136 143
Téng tai san ngén han 3.651 3.969 4.177 Ei(?:lEqué 12.4% 14,3% 16,3%
T?i sén‘ c6 dinh 536 1.657 2.358 s ngay phéi thu 58.8 514 514
Tong dau tw 275 275 275 Sb ngay ndm gite 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
Téng tai san 4.983 6.128 7.101 Vong quay TSCD 5,61 4,14 2,89
Vay & no ngén han 567 680 580 $|?'Ch o 10,4% 10,4% 12,4%
2: 4oz o s an oan
Phai tr? nguot b?n 289 837 426 Kha nang thanh toan ngén han 3,1 2,8 2,7
N? ngan han khac 340 406 519 Kha nang thanh toan nhanh 1,9 1,6 1,4
Tong ne’ ngan han 1.197 1.423 1.526 Kha n&ng thanh toan tién mat 1,4 1,0 0,8
Vay & no dai han 0 500 700 Vong quay tién 224,9 203,7 186,6
Céac khoan phai tra khac 10 (217) 78 Chi 50 tang trwéng (yoy)
Vén didu 18 va 877 1.364 1.364 T?ng tru’c:mg DTthuan (12,3%) 37,7% 28,0%
LN git lai 1457 1513 1846 Tang trwéng LN tir HDKD (11,9%) 38,6% 36,3%
AL : : : Tang trwéng LN rong (8,3%) 29,7% 28,7%
Von chu s& hivu 3.777 4.422 4.798 Tang trwéng EPS (8,3%) 29,7% 28,7%
Loi ich cb déng thiéu sé 0 0 0
Téng ne va vén chi s& hiru 4.983 6.128 7.101
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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 |1a 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 thdng 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 c6 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 diu 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 ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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