THEO DOI

Gia muc tiéu 2025: 54.000 VND
% Tang gia: 13%
Cap nhat: 15/11/2024
TRIEN VONG 2025

Tich cuc: (1) S6 lugng don hang doi dao, (2) Nha
may mdi sép di vao hoat déng gilp gia tang céng

suat.
Tiéu cuc: Ty trong ng vay/VCSH dang tang dan.
RUi ro: Viéc dau tu vao thj trusng mdi (Ai Cap) tiém

&n nhiéu rui ro cho doanh nghiép

Q3/2024  2024F 2025F

DTT 1.748 5.352 5.834
% YoY 45% 18% 9%

LNST 130 367 391
% YoY 154% 50% 7%

bon vi : ty VND

Téng quan doanh nghiép

MSH & mét trong nhitng doanh nghiép 16n ndm tai
vi tri ha ngudn trong chudi gia tri nganh dét may tai
Viét Nam. Hoat dong kinh doanh 6t I6i clia MSH la
gia cong va xudt khiu cac san phdm may mac cling
nhu sdn xuét cac loai chan, ga, gdi, ném. Hién MSH
dang la déi tac cla rdt nhiéu thuong hiéu néi tiéng

trén thé gidi nhu Walmart, Columbia Sportswear, ...

Dir liéu thi truong
Nganh nghé:

Hang May mac

Gia hién tai: 48.000 VND
Vén héa: 3.601ty VND
S6 lugng CPLH: 75,0 triéu cp
EPS 4 quy gén nhét: 4.668 VND
P/E: 10,3 1an
C8 tlc tién mat 2024 0,0%
C6 tc b phidu 2024 0,0%

Gia Gia mua téi da
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Ngudn: Fiinpro, DSC téng hap

MSH

CTCP May S6ng Hong

TOM TAT CAP NHAT

Tinh hinh KQKD ctia MSH trong Q3/2024 tiép tuc ghi nhan da phuc
hoi manh m& nhd vao s6 lugng don hang xudt khdu phuc héi tich
cuc. Ly k& 9T/2024, doanh thu thuén va LNTT cla MSH [an lugt dat
muc 3.852 ty (+14% YoY) va 333 ty (+62% YoY). V&i két qua nay, MSH
da hoan thanh 74% ké hoach doanh thu va 90% ké hoach Igi nhuén

ca nam nay.

Vi viec nhu cdu tiéu thu tir cac thi trudng xudt khau du kién sé tiép
tuc hoi phuc trong nam 2025 cling nhu nha may Xuan Trudng (co
cobng sudt Ién nhét) chuén bi di vao hoat dong, DSC dua ra muc gia
du phdng cho MSH trong ndm 2025 & mdc 52.500 VND/cp, tuong
Ung vdi ty 1é P/E hap ly 1a 10,2 1an. DSC khuyén nghi theo déi déi vdi
c6 phiéu MSH va c6 thé gidi ngan khi ¢6 phiéu quay vé ving gia
45.000 - 47.500 VND.

CAU CHUYEN DOANH NGHIEP

Paon hang én dinh, nha may méi sap di vao hoat déng

Nha méay Xuan Trudng, véi quy mé 50 chuyén may, du kién s& bat
dau hoat dong vao cudi nam 2024 hodc dau ndm 2025. Trong nam
dau tién, nha méay du kién van hanh khodng 50% céng suat va sé dat
cong suét téi da vao ndm 2026. Theo du bédo clia DSC, khi nha may
Xuén Truong di vao hoat déng day du, sé gidp tang t6i da 25% cong
sudt téng thé cho MSH. Béng thdi, nhd sy phuc hoi tich cuc clia don
hang, nha méay Séng Hong 10 da bat dau van hanh hét cong suét
thiét k&, ky vong sé gidp MSH thuc hién thém nhiéu don hang cé gia

tri cao han.
Pa hoan tat thanh lap lién doanh tai thi truéng Ai Cap

Trong Q3/2024, MSH da hoan tat viéc thanh lap cong ty lién két tai Al
Cap nham hién thyc héa ké hoach déu tu vao thi trusng nay. Cong ty
s& hitu 50% vén, vdi tng von dau tu tinh dén cudi thang 9 1a khoang
41ty dong. Theo nhan dinh tUr DSC, Ai Cap la mét thi trudng tiém
nang nha ba Igi thé chinh: (1) chi phi nhan cong thdp hon nhiéu so
vGi Viét Nam, (2) hiép dinh thuong mai tu do vdi Israel cho phép
mién thué 100% cho hang xuat khdu sang My t&r Ai Cap, va (3) vi tri
thuan lgi gidp rat ngén thai gian van chuyén dén My va EU. Thém
vao do, vdi tinh hinh chinh tri khéng én dinh & Bangladesh — quéc gia
chiém ty trong xuét khdu may mac I6n sang My va EU — MSH c¢6 thé
tan dung co héi nay dé gia tang thi phan tai hai thi trudng trén.

https://www.dsc.com.vn/
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KET QUA KINH DOANH
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HTK VA KHOAN PHAI THU
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MSH

CTCP May Séng Hong

DIEM NHAN TAI CHiNH
KQKD bung né nhé don hang phuc héi manh

S6 lugng don hang hoi phuc manh giip cho KQKD clia MSH trong
quy vla roi néi dai da phuc hoi sau nam 2023 day kho khan. Cu thé,
doanh thu thudn va LNST cla MSH [an lugt dat muic 1.749 ty (+45%
YoY) va 130 ty (+64% YoY). Vi viéc cac san phdm xudt khau chu yéu
Cla MSH la cac méat hang co gia tri cao nhu 4o khoéc, 4o jacket, éo
vest,... DSC cho rang doanh thu ctia MSH s tiép tuc phuc hoi vao giai
doan cudi ndm khi thai tiét tai cac thi trudng xudt khiu chinh cla
doanh nghiép la My va EU bat dau chuyén lanh. Nhu cadu don hang
tang manh cling dugc thé hién théng qua viéc nha may Séng Hong

10 d& bat dau hoat déng t6i da cong suét trong quy 3 vira qua.

Bién Igi nhuan gép cai thién manh khi nhu cau quay tré lai

Trong Q3/2024, bién Igi nhuén gép (BLNG) cla MSH dat mic 15%,
tang gan 500 diém g ban so véi cung ky nam ngoai. Su phuc hoi vé
gié tri don hang, két hop vdi dac diém cac san pham xuét khéu cla
MSH thudng ¢6 bién Igi nhuan cao nhu 4o vest va do khoac — nhiing
mat hang dang dugc ua chudng trong mua dbng tai cac thi trudng
xuat khau chinh nhu My va EU — 1a nhitng yéu t& quan trong ho trg
cho su phuc hoi clia BLNG. DSC du bao BLNG ctia MSH c6 thé duy tri
3 muc 14%-15% trong ndm 2024. Budc sang nam 2025, vdi viéc nha
méay mdi di vao hoat déng va MSH sé tang cudng lam cac don hang
c6 gia tri cao, két hgp vdi tinh hinh lam phét tai cac thj trudng trong
diém suy giam, DSC ky vong BLNG cla MSH sé tiép tuc ¢ su cai
thién 1én muic 15%-16%

Khoan phai thu tang manh khi thi truong buéc vao mua cao
diém

Trong Q3/2024, khoadn phai thu tU khach hang clia MSH tang manh
lén mUic 987 ty, tang gan 26% QqQ. Trong khi dé, lugng hang tén kho
clia MSH giam vé muc 712 ty, gidm 36% QqQ. Su bién déng ké trén
thudng xuét hién vao giai doan cudi nam va c6 thé nhan thay MSH
dang ghi nhan lugng don hang kha tich cuc khi mua cao diém mua
sap bat ddu dén. DSC nhan dinh rang mac du cac khoan phai thu c6
su tang manh tuy nhién rdi ro la khéng qua 16n khi da phén céc
khodn phai thu déu dén tlr cac khach hang quen thuéc nhu Columbia
Sportwear, G-IIl Apparel Group hay Walmart.
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MSH

CTCP May Séng Hong

LICH SU KHUYEN NGHI
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CTCP MAY SONG HONG (MSH) SONG HONG

DAU VAO

XUAT KHAU 90% KHACH HANG CHINH
MAY MAC . o] i’ daoanh th?J Walmart #Columbla
VAICOTTON D T U | Haddadbrance =
“ | cHANGA A
26 XUGNG SAN XUAT
20 xudng may :
1 xwéng béng/dém KHAUTRANG (&5
& xuong cat
1 xwdng théu
ZKWI'PB_CI"IéI'I FOB 95% o
:;érc;ng in R 10.}, CMT 5%
&y chuyn may N1 BIA o
’ doanh thu FOR 3 ty chil tir khau
— | DEMGOI } 182 nguyén ligu dén may
é‘ dai I§ CMT chi ty chid khdu
imay mac
0 49/63
I o BLNG: FOB > CMT

prONE PN TicH DSC
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MSH

CTCP May Séng Hong

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching téi. Ching
t6i cling xac nhan rang khéng cé phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gidn ti€p cé lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phy trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cu, va doanh thu cta cong ty, trong do bao gom
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cado mieén trir trach nhiém

B4o céo nay dugc viét va phat hanh bai Céng ty C6 phan Chiing khoan DSC. Béo céo nay dugc viét dua trén ngudn thong tin dang tin
cay vao thdi diém cong bd. Cong ty C8 phan Chiing khoan DSC khong chiu trach nhiém vé do chinh xéc clia nhiing thdng tin nay. Quan
diém, du bao va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung clia Cong ty C6 phan Chiing khoan DSC va c6 thé thay d&i ma khong can théng bao trudc. Bao céo
nay chi nham muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty ¢6 phan ching khoan
DSC va khéng mang tinh chat mdi chao mua hay béan bét ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh ctia nha
dau tu nén dua vao nhiing su tu van déc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong
dugc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khong dudc su chédp thuan bang van ban clia Cong ty
C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac thdng tin trong béo cao nay.

Phuong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi trudng it nhét 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHET LG Chi ap dung déi vai ¢6 phiéu co bao cao khuyén nghi mua gén nhét, bd phan phan tich nhan dinh rang ¢é phiéu

d3 tién t8i ving gid phan anh hap ly cac luan diém da dé cap.

B6 phan phén tich khong dua ra khuyén nghi trong trudng hop béo cao khéng cé muc dich khuyén nghi hoac

KHONG PANH GIA . \ , o
khong tim thay déy dd cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

Truang Thai Pat, HOI SG CHINH

GD. Trung tdm Phan tich

dattt@dsc.com.vn 9 Tang 2, Thanh Coéng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Lé Cong Nguyén, N (024) 3880 3456

Chuyén vién Phan tich

nguyen.lc@dsc.com.vn B4 info@dsc.com.vn

https://www.dsc.com.vn/ Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

